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# “Necessity of Reduction 
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| trade and business associations are 
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| SERIOUSNESSOF 





TION BURDEN 





Upon Government 
a Trade Bodies 


‘ONLY ONE SOLUTION 


Application of Old Principle 

of Cutting Coat According 

to Cloth Must be Adopted 
Now 





“The one feature common to the 
majority of annual-meeting ad- 
made by the leaders of busi- 

ness and finance through the country, 
has been the urgent emphasis placed 
necessity of reducing taxes. 
of commerce, boards of 


h 


the same plea upon the gov- 


4 L ‘@mment with unusual seriousness. 


s 


| Business has been looking forward 


with keen interest and hope that 


4 some relief may be forthcoming from 


® current and coming sessions of the 
2 are, ial legislatures and the Domin- 
_ : parliament is an astounding fact 


a7. 


\ that, in the face of all this, not a few 
bi t and municipal budget 


de estimates for the coming year call 
-® for expenditures in excess even of 
~@ those of 1924. 





' ~ Jt is the plea of business and in- 
% @ustry that taxation in Canada has 


yeached that point where it is strang- 
ling initiative and retarding progress. 
‘tax burden which amounts to about 
me-fifth of the total net revenue 
all industries including agricul- 
and mining, and which involves 
per capita tax of more than $60 for 
entire population of Canada, is, 
ed, serious. Leaders of business 
pointing out that a tax burden 




















“ 


ich a year ago was in excess of 
60,000,000 for a total population of 
ws than 9,000,000 is responsible for 
ing thousands of our citizens each 
“month to seek relief in the United 

lates where the rate of taxes is very 
h lower and more ad 


Sed 





crease in expenditure to satisfy local 
whims and to please constituencies. 


% © There seems to be an utter lack of 


understanding of the dire seriousness 


“® of the situation. Even now sections 


* 


the country are preparing to de- 


4 mand heavy outlays for non-essential 


~ local improvements and projects, and 
- do not appear to realize that their 

action is directed against the wel- 
progress of the Dominion. 
that we have three groups 


RE 


i  @f taxing bodies, federal, provincial 


r 


municipal has made possible a 


® ‘three-fold growth in the tax burden 


ee 
Nin hint we 


#0 an extent far beyond precedent, 
sand the result is serious. 
It was stated recently by Premier 
that no material reduction in 
federal taxes seemed possible. While 
it is imperative that some reduction 
be made, it is probably in the field 
of provincial and municipal finance 
that there is the greatest prospective 
reduction. Relief will be found in 
one way and in one way only—by a 
rigid cutting down of expenditure to 
lute essentials. Only by revers- 
the governmental process of 
planning revenue according to the 
Volume of previously determined ex- 
oars, and by introducing the 
8 policy of cutting expenses to 
meet revenue, can relief be found. 
Were our financing bodies to adopt 
Policies pursued by business 
4 , in this respect, the tax burden 
Would be lightened, and the country 
would achieve prosperity. It is to be 
hoped that business will continue to 
urge upon the legislators the serious- 
hess of the present tax situation and 
the necessity of making reductions. 


General Business Situation 


In the general business situation 
there is substantial evidence that the 
volume of buying is still curtailed, al- 

ugh money is plentiful and foreign 

. Seems to have increased. 

While the high price levels of grain 

flour are well maintained, violent 

ons have taken place, and con- 

le fluctuation has occurred, 

te the fact that the supply of 

; t is materially short of require- 

cans The final estimate of Can- 

8 total wheat yield made recently 

na Dominion Bureau of Statistics 

000,000 lower than the last esti- 

mate, viz., 261,000,000, or just 57 per 
the previous crop. 
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CNR. Financing May 
ean Equipment Orders 


0 WO ATREAL.—In connection .with the 
in New se which is the first floated 
000,000 ork since last September’s $26,- 
ers sa. 80-year 4'2’s, New York bank- 
$100,0G0 that it is eonsidered part of a 
rn 000 Program for the Canadian 
ees road this year. This, if 
fate on be interesting from several 
eee . It will probably mean, 
ountry of’ the expenditure in this 


ent and other improvements 
“eae would give stimulus to our basic 

es and thereby probably better 
a conditions all around. 
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substantial sums for new]. 


Single Copies, 10 Cents 


Why Ask for Government 
Vessels if Plan Sound? 


OTTAWA.—The proposal of the 
Green. fish syndicate to the govern- 
ment that the latter should fit up 10 
of its Mercantile Marine ships for 
the carrying of fish from the Mari- 
time provinces to Great Britain, the 
syndicate to guarantee a profit to the 
government on the operation, has at- 
tracted considerable attention. It is 
impossible to say just now what will 
be done, but a number of these rosy 

roposals are not nearly as good- 
ooking when they are examined. 

There is an impression that if the 
Green fish proposal is sound, there 
would be no difficulty in the pro- 
moters getting all the tonnage re- 
quired at very low rates, for there 
being a decided surplus of it, there 
naturally is a strong desire on the 
part of ship owners to use it. It 
iooks, however, as though those be- 
hind the fish syndicate did not desire 
to incur the expense of converting 
vessels suitable for the demands of 
the fish trade. : 


MORATORIUM IDEA 
LAUGHED TO DEATH 


Sane Farmers’ Organizations 
Will Have Nothing to do 
With Radical Proposal 


From Our Own Correspondent. 
REGINA.—The moratorium ry, 
which the Farmers’ Union of West- 
ern Canada has been raising inter- 
mittently for the past three years, 
was laughed to death at the Grain 
Growers’ Convention at Regina. 
Three different resolutions were pre- 
sented from three different locals 
demanding an immediate moratorium, 
but when these were brought up at 
the convention, only one mover could 
be found, and no seconder for one 
out of the three. With loud laughter 
the convention moved to the second 
resolutions passed by in a hurry, or 
seconder could be found for this 
resolution. Another burst of laugh- 
ter greeted the introduction of the 
third, and the moratorium proposals, 
as far as the Grain Growers’ Associ- 
ation is concerned, disappeared pos- 
sibly for all time from the agenda. 
George Edwards, president of the 
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executive were railroading the mat 
ter through, but the delegates took it 
all as a joke and refused to even dis- 
euss the fantastical proposal. 


STRIKE IN MARITIMES 
NOW SEEMS CERTAIN 


Men Are Showing Very Un- 
reasonable Attitude and Seem 
to Want Tie-up 


From Our Own Correspondent. 

SYDNEY.—Nova Scotia coal situ- 
ation appears to be drifting toward 
a strike, with the smashing of the 
U. M. W. in this province as the 
major issue. The miners’ executive 
show a_ spirit of unreasonableness 
never equalled in the history of the 
Eastern coalfields. They refused to 
name a man on the conciliation board, 
and then turned around and kicked 
because the man selected by the min- 
ister under the Lemieux Act did not 
suit them. : 

The general impression here is that 
they are looking for a strike. The 
company on its side is preparing for 
the worst and is being put to consid- 
erable expense fitting up quarters in 
Sydney for the 800 to 900 horses that 
will have to be brought up out of the 
pits in the event of a 100 per cent. 
strike. ; Ps ; 

Many well-meaning citizens in 
former years believed that if the so- 
called old Red executive (McLachlan, 
Livingstone, etc.,) could be thrown 
out or jailed, tl disturbances would 
cease. But strikes and rumors of 
strikes have continued under the 
“moderates” who succeeded the former 
officers. The explanation may _ very 
well lie in the fact that Jim McLach- 
lan has never really ceased to dictate 
the policy of the district. 


Pre-Confederation Tax is 
ea Precedent for Wood Levy 


From Our Own Correspondent. Fie 

MONTREAL.—The present agitation 
for an export duty on logs and pulpwood 
leaving Canada recalls before Confedera- 
tion the province of New Brunswick im- 
posed an export tax on all logs going 
down the chief river of the province, the 

ohn River. : 

“Ss tax, incidentally, caused quite as 
much fuss with the United States auth- 
orities as the opponents of the presently 
suggested tax forecast for it. Perhaps in 
the pre-Confederation case the Americans 
had full right to be aggrieved because the 
Province of New Brunswick collected 
taxes on logs floated down the river by 
United States lumbermen, who used it 
merely as a channel to carry logs from 
their own limits at the headwaters of the 
river in the state“of Maine to tide water. 


k Suckers in England E 
See or Ford of Canada Units 


Daily Mail, London, Eng., is attacking 
dberlane of Ford of Canada units, be- 
ing made in England by Co-operative 
Securities Co., oye a Someate a ee 
right article. is is not a 

eiponition. THE FINANCIAL POST 
ast week exposed such a proposition 
which hails from New York. Ontario 1s 
being flooded with circulars in the hunt 


for “suckers.” 













as if the West must adjust its whole 


at a dollar a bushel on the average, a 
little more when crops were light, a 
little less when they should be heavy. 


CANADA EXPORTS 
$14,000,000 VALUE 


OF POWER YEARLY 


Sales of Electrical Energy 
in United States Already 


Large 
ONTARIO SELLS MOST 


Ontario Hydro-Electric Com- 

mission Has Important Cus- 

tomers in the United * 
States 


From Our Own Correspondent. 

MONTREAL.—While a great deal 
of discussion rages on the export 
of power from Canada, and public 
men from coast to coast are coming 
out strongly against the threatened 
export of power from New Bruns- 
wick, the Ottawa River, the St. Law- 
rence River, and other centres, it must 
not be forgotten that export of elec- 
trical energy developed from Cana- 
da’s water powers is already an im- 
portant item in our export trade. 

For the benefit of those who have 
not followed this question from the 
first it might be explained that power 
can now be exported from Canada— 
that is, transmitted from Canadian 
power plants to American manufac- 
turers and communities over wires— 
but it can only be exported under the 
authority of licenses granted by the 
Dominion government. At the pres- 
ent time these licenses are given for 
periods of twelve months only, and, 
therefore, must be renewed from 
year to year. The licenses have, to 
date, been readily renewed by the 
government, but the prospect of their 
enforced lapsation at any time has 
deterred Canadian power generating 
companies from going to the expense 
of building the giant transmission 
line systems required to take this 
power to the States. In practically 
every case the America>x. pt 
of the power have invested in the 
transmission lines, and the Canadian 
power is sold “on the buss bar” at 
the power plant. 


Build Big Transmission Lines 








heavily in transmission line systems. 
One company buying power from a 
plant at Cedar Rapids, P. Q., has 
built a transmission lifie to Massena 
Springs, New York, many miles 
away. 

The agitation now ane promoted 
by such organizations as the Associa- 
tion of New England Manufacturers 
and several American banking firms 
for the further export of Canadian 
power, has as its end the granting by 
the Dominion government of power 
export licenses that will run for a 

(Continued on page 11) 








Rocky Lumber Industry to 
Escape 8-hr. Day Labor 


eC" 
From Our Own Correspondent. 

NELSON.—Rocky Mountain lumber in- 
dustry is exempted from the 8-hr. day 
law. The board will allow workers em- 
ployed in sawmills, planing mills and 
shingle mills, east of the Cascades, a nine- 
hour day or 54-hour week. As the prac- 
tice has been a 10-hour day in the plants, 
it was figured insistence on eight hours 
would mean roughly a 20 per cent. in- 
crease in manufacturing cost. The eco- 
nomic results of the nine-hour day have 
not yet been appraised. A general ex- 
emption allows engineers, firemen and 
oilers in one-shift lumber plants to work 
1% hours daily over the nine hours. Ap- 
parently hour restrictions are completely 
waived when plants are working or ship- 
ping on rush orders. 
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Ottawa Hears Voice of Business 


From Our Own Correspondent 


OTTAWA.—The signs are multi- 
plying showing that the agitation 
conducted by the Ontario associated 
boards of trade and other similar 


bodies for more adequate protection 
for industries; for reduced taxation; 
for a revision of the preferential 
trade legislation so that it shall be 
employed on the basis of concession 
for concession; and for equitable rail- 
way rates reasonable to all concerned 
has made good ground. It would not 
be surprising if these demands were 
placed before parliament in concrete 
form. 

There is a growing feeling that ex- 
isting policies are not getting the 
country anywhere in the matter of 
the reduction of taxes, or the pro- 
moting of business. Hence there is 
a demand that there be a launching- 


out on new lines, it being felt that 
only in proportion as this is done is 
there much chance of business getting 
a new and square deal. 

The conviction is sinking in that 
business on this side of the boundary 
line cannot be expected to‘ thrive as 
long as it is called upon to bear 
burdens so much heavier than those 
placed upon business south of the 
boundary. Those who say so contend 
that it would be bad enough if Cana- 
dian business were called upon to 
bear these additional burdens, even 


though its home markets were as. 


large as that of the United States. 
But they point Yout the unfortunate 
fact that these additional burdens 
are imposed on business interests 
that have only about one-thirteenth 
< the market that exists across the 
ine. 


Force Added to Pulpwood Fight 
by Stand of Paper Manufacturers 


Opponents of Export Restrictions Also -Came Out Strongly 
During the Week — Reply of “Liberty’s” Publishers 


Regarding 


Their Mill 


From Our Own Correspondent 


MONTREAL.—This has been a 
week of very important developments 
in connection with the campaign for 
the imposition of restrictions on the 
export of unmanufactured wood 
from Canada, called for short by 
most people the puipwood embargo, 
although there has been much senti- 
ment for an ascending scale of ex- 
ort duties as for a complete em- 
argo. The most important develop- 
ment in many months was_ the 
definite decision of the Canadian Pulp 
and Paper Association to go on rec- 
ord for such restrictions. One of the 
most disappointing features of the 
campaign to date has been the un- 
willingness of the pulp and paper 
manufacturers to irrevocably place 
themselve’, publicly, on the side of 
export restrictions. Individually, 
ee eee ae been ioe the 
embargo, althoug many - 
have feared to declare. them 
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harm than good to the fight. 

Now the association is down in the 
books and a powerful force has been 
added to the opinion ip favor of the 
embargo; a powerful force because it 
is a well-informed force. 

What the Association Declared 

The association’s resolution, adopted 
at its annual meeting last week, de- 
clared: | 

That the unrestricted export of 
wood menaced the future of the 
wood-using industries of the coun- 


try; 

That the exportation of forest 
products in an unmanufactured 
state was economically unsound; 

That an adequate copert duty 
should be imposed on all logs and 
pulpwood exported from Canada; the 
tax to be on an ascending scale so 
that timber owners would be able to 
adjust themselves gradually to the ’ 
new conditions; : 

That the proceeds should be de- 
voted to the work of conserving 
and protecting the forests. 

It will be noted that the association 
declared for an export duty on all 
logs; not. only on pulpwood, This in- 
dicates that the campaign for home 
use of Canadian forest resources has 
more to it than the mere stimulation 
of home consumption of pulpwood 
logs, which comprise only three of 
the many species of trees in Canada. 

Of significance is the fact that the 
association’s resolution for an effective 


A Vision of What $2 Wheat 


Could Do for 


Western Canada 


By a Western Student of Business Conditions. 


There is a new Western situation, . 

The Western problem as such is 
passing away. e are likely to have 
new Western problems soon, which 
will probably be problems of growth, 
instead of one big Western problem, 
which was a problem of rescue. 

The old Western problem is being 
settled rapidly, not by any legisla- 
tive or other controllable changes, 
but by a change in the basis of the 
fundamental economic situation of 
the West. 

Two-dollar wheat might serve as a 
symbo] of the change, but its use as 
such would be liable to misunder- 
standing. For, after all, only a small 
part of last year’s crop can be sold 
at two dollars or better, and there is 
no great expectation that next year’s 
crop will sell at two dollars or bet- 
ter. 

But dollar wheat can be used as a 
symbol of the basis that has passed, 
of the basis on which were founded 
many of the troubles of the West and 
many of its grievances. And dollar 
wheat has gone, gone not in the sense 
that wheat may not again sell at a 
dollar a bushel, but gone in the sense 
that it was part of the essential 
economic structure, of the West. Dol- 
lar wheat did seem to be a part of 
that structure. It seemed for a while 


programme to raising wheat to sell 


Dollar wheat did not offer attrac- 


did not offer much 


governmental 


wheat for export, prairie 
and prairie life in general, have been, 
and are likely long to be, dependent. 
The milking of cows, ‘the making of 
butter, the breeding of hogs, the fat- 
tening of cattle, the whole business 
of mixed farming; all these are very 
good in their way as supplementing 
the growing of wheat. 
the growing of wheat on a large 
scale, Western agriculture must per- 
ish, or shrink to such small dimen- 
sions that 
perished. 


tive prospects. It was not sufficient 
to attract more farmers to the land, 
nor to hold all those already there. 
It was not sufficient to enable some 
farmers to escape bankruptcy, nor to 
enable others to cope with their 
debts excepte by heart-breaking 
struggle, nor to offer very rich re- 


wards, even to the fortunate. On the 


basis of average crops, year in and 
year out, in the better districts and 
to good farmers, and to those not 


too much in debt, dollar wheat did 


offer a practicable way of life in 
farming, not too unsatisfactory. It 
more, and to the 
less fortunate of farmers it did not 
offer that much. To the West as a 
whole it offered no great hope of a 
rapid increase of settlement to make 
use of the railway, business, and 
organization. already 
provided, 

Upon the raising of wheat, arid of 
farming 


But without 
it would seem to have 


And it seems now that the world 
(Continued on page 20) 








misunderstanding would do more 





export tax followed an excellent re- 
port on the subject by Frank W. 
| Clarke. Mr. Clarke was subsequently 
elected president of the association, 
‘and thus the new president is doubly 
on record for the export tax. 

Some: of the more interesting 
points he made were as follows: 

“There are two good reasons why we 
should support an embargo or an effec- 
tive export tax on pulpwood; first, as a 
means of extending the life of the avail- 
able supply of wood and of assuring the 
survival and the future development of 
the industry; second, as a protection for 
the industry under existing conditions. 

“Aside from the newsprint companies, 
which are having their own difficulties 
at the present time, all other branches 
of the industry—sulphite, mechanical 
and kraft pulps, fine papers, wrappings 
and boards—are, with very few excep- 
tions, in a more or less critical state. 
An- 
s sit- 


It has been claimed that the: high 
cam tariff is zaazonsibie for t 
ye. tine. ee 
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be purchased re: large vere he ee S45 pe 
country and shipped across the line, 
just so long shall we have competition 
(Continued on page 19) 


BIGGEST SLUMP IN 
NATIONAL REVENUE 











Expected Revival in Business 


From Tariff Changes is not 
in Evidence 


Prom Our Own Correspondent. 

OTTAWA.—The revenue returns 
for January indicate that the country 
is confronted by the heaviest loss in 
revenue during the current fiscal 
year that has been experienced dur- 
ing any year of its history. The to- 
tal decrease during the first 10 
months was $48,526,988, so that a to- 
tal slump of from $57,000,000 to $58,- 
000 000 seems probable. 

The heaviest previous loss during 
a previous single fiscal year was in 
1921-22, when the 5 and 7% per cent. 
war additions to the customs duties 
were repealed. This resulted in a 
loss of $56,400,000. Previous to that 
the heaviest loss had been during 
1914-15, when there was a drop of 
$30,000,000. During the first year 
— war the drop was only $5,500 - 





It may surprise most people to 
know that during the depressed years 
of the Mackenzie administration back 
in the 70s. the heaviest slump in rev- 
enue during a single year was only 


$2,500,000. Of course, at that time 
the revenue was collected entirely 
from customs and excise taxes on 


liquor and tobacco. 
he total collections from customs 
and excise during January were $17,- 
923,359, a decrease of $1,700.000 be- 
low those for December, and $5,726 - 
969 below those for January, 1924. 
¢ course, the decrease was most 
arked in these from the sales tax. 
This shows that the expected re- 
vival in business is not taking place, 


|this apparently being’ true both of 


imports and domestic sales as meas- 
ured by the sales tax receipts. 


Russian Propaganda Causing 
Regilious Dissension in Canada 





Staff Correspondent. 


QUEBEC.—His Grace Mgr. McNeil, 
Archbishop of Toronto, at the legislative 
luncheon to the Bonne Entente visitors, 
spoke of the differences between the two 
provinces and of the vile propaganda of 
the new French-Canadian communists 
who had been stirring up trouble in the 
large centres. This propaganda, in part, 
he had reason to believe, was paid for by 
Russia. 

There were Catholics among these com- 
munists, said Mgr. McNeil, and he did not 
want it thought that these vile stirrings 
of strife were the work of, or had orig- 
inated from, the heart of the Roman 
Catholics, or that a large majority of 
Roman Catholics had any toleration for 
communistic ideas. This propaganda had 
been promoting ill-feeling between Irish 
Catholics and French-Canadian Catholics, 
and. according to His Grace, who spoke 
in French, there was’no foundation in the 
rumor that the Roman Catholics were 
supporting communistic theories, 
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BONNE ENTENTE 
MISSION GREAT 
GOODWILL MAKER 


Ontario Leaders in Public 
Life and Business Visit 
Quebec 


THE REAL PROBLEMS 


Personal Contact Gives Oppor- 
tunity for Dispelling Misun- 
derstandings Created by Dis- 

tance and Politics 








By J. W. TYSON, 
Editor, The Financial Post. 

_. QUEBEC.—When Canada started 
into national housekeeping at Con- 
federation she adopted an economic 
policy which involved financial, com- 
mercial] and political relations be- 
tween the far-flung provinces in de- 
fiance of natural laws, which in most 
cases favored developments north and 
south rather than east and west. It 
was inevitable that at times there 
should arise difficulties of a political 
and social character which would be 
aggravated by differences in racial 
and religious characteristics and be- 
liefs. Thus there have been evi- 
dences, more or less articulate at 
times, of the desires of individual 
provinces, or groups of provinces, to 
shape their policies to their own ends 
despite the interests of other parts of 
the Dominion—to trade within them- 
selves, for example, with the idea of 
benefiting their own industries, insti- 
tutions and peoples. That this atti- 
tude is fallacious from the economic 
standpoint, because the success of 
Canada as she is constituted depends 
upon the willingness of the people of 
all parts of the country to be pre- 
pared to give and take for the na- 
tional good, and thus overcome the 
economic handicaps, does not dispose 
of it as one of our big national ques- 

tions. : 

Interprovincia] Goodwill Promoted 

And so there should result a great 
good in improved trade receptiveness, _ 
as well as in religjous and political 
0 rom such restu Or in... 










pIerTran a 
7 Soe See. aoe 


tainment of a similar “party from 
Quebec, in Toronto, two years ago 
the invitation to the Ancient Capital 
was by way of response—as repre- 
sentative of the Crown, and Premier 
Ferguson and severa] members of his 
cabinet as representatives of the gov- 
ernment, there were among the three 
hundred and fifty members of the 
party many of the leading figures in 
Ontario’s commercial, i trial and 
financial life. 

Of what was said in the many 
splendid oratorical efforts — and 
oratory is not the uncommon gift in 
Quebec that it is in most other parts 
of the country—by Lieut.-Governor 
Perodeau, Premier Taschereau, Pre- 
mier Ferguson. and other speakers 
from both provinces. much has been 
printed. The expressions of good will 
and accord have been broadcast to the 
oceans and will, let us hope, by influ- 
ence and example be long in evidence. 
But more important by far it seemed 
to the observer who saw the coming 
together of these outstanding men of 
affairs, representing such great and 
important constituencies of the Domin- 
ion, was- the creation of those rela- 
tions .of common understanding, of 


(Continued on page 15) 
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Private Wires 


Y direct private wires to important 
) cities in Canada and the United 
States, this Bank secures for its cus- 
tomers maximum speed in handling all 
intercity transactions and is enabled to 
provide at all its offices close com- 


Branches in all Important Centres in Canada 


Bank of Montreal 


; Established Over 100 Years 


TheW eyburn Security Bank 


Chartered by the Act of the Dominion Parliament 


TWENTY-SIX BRANCHES IN SASKATCHEWAN 
HEAD OFFICE - WEYBURN, SASK. 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; Jos. Mer- 
ns, Vice-Pres., Weyburn, Sask.; J. A. McBride, Weyburn, Sask.; 
. A. Miller, Weyburn, Sask.; H. N. Morphy, Weyburn, Sask.; S. E. 
Oscarson, White Reck, $.D.; N. D. McKinnon, Weyburn, Sask.; H. 0. 
Powell, Gen. Mgr., Weyburn, Sask. 
A General Banking and Foreign Exchange Business Transacted. 


The Bank of Nova Scotia 


Established 1832 


GENERAL OFFICE—TORONTO, ONT. 
, J. A. McLEOD, General Manager. 
Branches ‘at all the principal centres throughout Canada and in Newfoundland, 
Cuba, Porto Rico, Dominican Republic, Jamaica, and in the United States at— 
Boston Chicago New York 
London, England, Branch. 
108 Old Broad Street, E.C. 2, 


Collections made at lowest rates and returns promptly remitted. Accounts of 
firms, corporations, and individuals carried on most favorable terms. 
Co nce Solicited. 


Dividend No. 152 


OF CANADA 


Notice is hereby given that a dividend at the rate of 
8% per annum upon the Paid-up Capital Stock of the 
Union Bank of Canada has been declared for the cur- 
rent quarter, and that the same will be payable at its 
Banking House, in the City of Winnipeg, and also at 
its branches, on and after Monday, the Second day of 
March, 1925, to shareholders of record at the close of 
business on the 14th day of February next. 
The Transfer Books will be closed from the 16th to 
the 28th day of February, both days inclusive. 
By order of the Board. 

J. W. HAMILTON, 


General Manager. 
Winnipeg, Jan. 16th, 1925. 


Automobile and Piano Paper 


MANUFACTURERS FINANCE 


CORPORATION LIMITED 
TORONTO, Federal Building 


AUTHORIZED CAPITAL - $6,500,000 
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GRAIN MARKET 
ADDING MILLIONS 
TO CROP VALUE 


The Average Flour Output 
Would Yield $40,000,000 
More Than 1924 


Various features of the agricul- 
tural situation at the present time 
tend to disprove the theory held 
by some that the country has not 
benefited, -and does not benefit so 
much from a small crop at high 
prices as from a larger crop at lower 
prices. Undoubtedly the transporta- 
tion companies lose heavily, and the 
harvest supplies less work for the 
labor of the country, but it is very 
doubtful if these factors are strong 
enough to counteract the value to the 
country of a favorable agricultural 
situation, and al] that that involves. 
The country is now reaping the bene- 
fit of the farmer’s wider margin of 
profit on a lower grain yield. 

_At the beginning of February, the 
visible supply of grain at the head of 
the lakes was 40,000,000 bushels, of 
which about 22,000,000 bushels was 
wheat. There is something like 20,- 
000,000 bushels of wheat still in the 
hands of the Alberta farmers, and, all 
told, the quantity of wheat stil] in 
Canada, available for export, is not 
far short of¢ 100,000,000 bushels. 
Since the Dominion Bureau of Statis- 
tics estimated the value of last year’s 
wheat crop at $325,332,000, using an 
average price of $1.20 per bushel, the 
price of wheat has_ increased’ by 
nearly a dollar. The average farm 
price increase, however, would not be 
more than something between 50 and 
75 cents, considering the lowness of 
the grades. Taking the lowest esti- 
mate, 50 cents, the hundred million 
bushels still remaining has appreci- 
ated in value by $50,000 000. But the 
products of wheat which are pro- 
duced here also take advantage of the 
price rise. The most important of 
these is flour. _During the past three 
crop years the average volume of 
flour produced by Canadian mills 


WORK IS SCARCE IN 
INDUSTRIAL AREAS 


Normal Mid-Winter Unemploy-| } 


ment Slightly Exceeds That 
of Same Time Last Year 


_ OTTAWA.—The normal increase 
in unemployment for this time of 
year is evident in the January em- 
ployment figure just published by the 
Bureau of Statistics. The losses af- 
fected approximately the same num- 
ber of employees as at the beginning 
of 1924, but the position is much 
more favorable than at this time in 
1923 or 1922. The trend of employ- 
ment in all industries with the ex- 
ception of coal mining was generally 
unfavorable. Manufacturing showed 
the largest decreases, largely on ac- 
count of shutdowns over the holiday, 
and for the taking of inventories. 
Construction and transportation also 
showed material contractions. All 
provinces shared the reduction in pay- 
rolls, Ontario and Quebec suffering 
most heavily. 

Taking the employment figure for 


: Security for Valuables 


WEEN you keep in your home 
or yotr office important 
papers, negotiable securities, jew- 
elry and other valuables, you run a 

- daily risk of complete loss through 


fire or theft. 


A Safety Deposit Box with this 
Bank affords you a place of abso- 
lute safety for your valuables, 


The moderate rental is a small 
price to pay for security from loss, 
and for peace of mind. 
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FINANCIAL POST 


was 18,000,000 barrels, and the 
monthly average price over the same 
period was $7.78. The increase In 
value between this average and the 
present price of flour accounts for a 
difference of more than $40,000,000 
on the average output of the past 
three years. These figures show in 
a general way how valuable to the 
country has been last year’s relatively 
small wheat crop at relatively high 
prices, é 

Current gtain information supplied 
by the ‘International Institute of 
Agriculture at Rome show that the 
world wheat storage has been under- 
estimated, if anything. The Argen- 
tine crop, which was practically all 
harvested last month, suffered from 
drouth and frost, and advices from 
Russia show that previous forecasts 
of an exportable surplus of wheat are 
unfounded, and Russia is endeavoring 
to import wheat and flour. The prob- 
able effect of Russia’s return as a 
large wheat producer within the next 
few years is problematical. One fac- 
tor is fairly certain, that the United 
States will require more and more 
foreign wheat annually, and will 
shortly be a cereal-importing country 
rather than an exporter. In view of 
this change, already underway, Can- 
ada’s future as a wheat producer 
seems assured regardless of Russia’s 
probable recovery. 

Statistics pertaining to the flour 
trade follow: 

FLOUR OUTPUT AND EXPORTS 


Calendar Year 
Output Barrels 
US 


Canada S. 
17,843,000 132,333,000 
13,121,000 108,783,000 
15,322,000 121,014,000 
17,273,000 125,647,000 
.. 19,606,000 125,758,000 
Exports 
Canada 
10,064,000 
4,730,000 
7,278,000 
9,485,000 
; 11,198,000 
Percentage Exported 
Canada_ U.S. 
56.4 20.0 
36.0 18.2 
475 13.9 
54.9 11.9 
58.7 13.0 


U.S. 
26,450,000 
19,853,000 
16,801,000 
15,024,000 
16,310,000 
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the Dominion as a whole, the index 
number for January, representing 
the percentage of the number of men 
employed in January, 1920, was 83.9, 
as against 90.8 at the first of Decem- 
er. Quebec was the leading con- 
tributor to the decline, the figure 
having fallen off from 95.3 in Decem- 
ber to 85.0 in January. The Mari- 
time provinces suffered the smallest 
loss of any, namely, a decline of less 
than one per cent. from December. 
The best situated province at present 
in relation to the adepted base, is 
British Columbia, whose index figure, 
however, has dropped from 100.0 in 
December to 92.9 in January. 

With respect to the leading cities, 
the position of Toronto is approxi- 
mately the same as that of Montreal, 
both cities having a little more than 
82 per cent. of the number of men at 
work as in January, 1920. Van- 
couver stands in the highest position 
with almost 100 per cent; while Ham- 
ilton is lowest with 77. 


PURCHASES ABROAD 
RADICALLY REDUCED 


Last Year’s Trade Figures Show 
Decided Tendency to do 
Without Foreign Goods 


OTTAWA.—While both our exports 
to the United States and our loupe 
from that country fell off during the 
calendar year 1924, in comparison 
with the previous year, the decline in 
the former was negligible in com- 
parison with the latter. Exports to 
the States fell off only $10,000,000, 
but the decline in our purchases to- 
talled more than $85,000,000. In the 
case of Great Britain, our imports 
dropped slightly, while our exporis 
increased very materially. The fig- 
ures were: Imports, $148,836,000 
against $154,478,000, and exports 
$387,216,000, as against $360,783,000 
last year. 

As was to be expected, grain and 


.| its products were responsible for the 


greater part of the increase in Brit- 
ish purchases from us, the increase 
in grain figures alone being more 
than $20,000,000. It is worth noting 
that while the volume of wheat pur- 
chased dropped from 171,000,000 to 
151,000,000 bushels, the value of this 
wheat rose from $179,000,000 to 
$189,000,000. Another feature of our 
trade with the Mother Country was a 
drop in the value of motor cars pur- 
chased by Great Britain from $9,- 
005,007 to $4,854,862. 

Reverting to the figures for trade 
with the United States, the only out- 
standing changes were a decline of 
$12,000,000 in the sale of our grain 
ahd products to that country, from 
$26,782,243 to $14,926,056, a falling 
off in the value of our coal shipments 
from $6.486 977 to $1.853.991, and a 
decline in the value of binder twine 
imports from the United States from 
$5,485,816 to $2,944,485, 
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U.S. EXPANSION 
IS MODERATED BY 
CAUTIOUS BUYING 


Burden of Carrying Stocks 
is Thrown Back on 
Manufacturers 


The following business reviews 
deal with the current situation in the 
United States, particularly the pro- 
duction field: 

“THE BACHE REVIEW” 


There have been no developments in 
trade itself during the week to give any 
more definite idea of the future than have 
been conveyed by the indexes in the past 
two or three weeks. Some observers com- 
ment on the change in sentiment regard- 
ing the business outlook—among profes- 
sional forcasters a little less enthusidsm 
than was at first manifested. But it is 
a question whether this enthusiasm was 
ever shared in among average business 
executives, whose judgments are quite a 
different thing from what is called sen- 
timent in Wall Street, where some disap- 
pointment manifests itself that there have 
been no signs of a business boom. 

Nevertheless, business is moving along 
at a satisfactory rate. Nothing appears 
that would negative a fair revival in the 
spring, if the present care in avoiding 
averproduction ‘is continued. The move- 
ment in commodity prices, which has been 
on an upward line for many months, has 
weakened a little, which might be na- 
turally explained as seasonal at a time 
when some dullness is nearly alWays ex- 
pected. 

In the matter of supplies, there is no 
special shortage, as there was at the be- 
ginning of the 1923 upward swing in 
business. Then, for a long period, mer- 
chants had been practising the hand-to- 
mouth buying method to an extraordin- 
ary and unusual degree, and shelves, gen- 
erally speaking, were actually bare. In 
the last several months, however, the enor- 
mous amount of activity in distribution 
has led gradually to larger orders of the 
hand-to-mouth variety, and merchants, 
while not over-supplied, are well sup- 
plied. A deliberate movement toward 
betterment in business is much more de- 
pendable as indicating a longer continu- 
ance of profitable activity, and this is 
what seems to be taking place. 


“ADVERTISING AND SELLING” 
Production is at normal in most indus- 
tries, buying is more liberal, trade is gen- 
erally active and prices are strengthen- 
ing gradually. It is stimulating to note 
that in industries in which curtailment 
was most pronounced during the last few 
years—steel, cotton, goods, leather and 
shoes—buying has been accelerated. 
Commodity stocks are being built up 
slowly, reflecting the now almost tradi- 
tional attitude of retailers, jobbers and 
wholesalers. Preachments of the dangers 
of inflation and the effectiveness of close 
buying and rapid turnover have not been 
without their effect. “Hand-to-mouth” 
buying, so-called, while not so pronounced 
as it was some half year ago, still charac- 
terizes business transactions and lends 
point to the fact that the habit mirrors a 
permanent policy rather than reflects a 
temporary expedient. Naturally, this 
caution is having the effect of throwing 
upon manufacturers the burden of carry- 
ing s with a resultant restraining 
falcons upon manufacturing activity. 
Steel mills are running at about 95 per 
cent. of capacity, agriculture is resorting 
to perspiration rather than politics to 
solve its problems, department store and 
mail-order sales are at high totals. 
What economists refer to as the “cost 
of living” is increasing steadily. Indica- 
tions are that prices of foodstuffs, cloth- 
ing and other miscellaneous items will 
rise moderately during the next quarter. 
—ALEX. MOSS. 


OUTLOOK BRIGHTER 
FOR IMMIGRATION 


Current Factors Favor Larger 
Movement From British Isles 
—Emigration Has Declined 


There seems. little in the current 
migration situation to cause alarm 
to Canada. The normal trend of mi- 
gration across the border in both di- 
rections continues. It was to have 
been expected that the upturn in 
business in the United States would 
have added greatly to the number of 
Canadians seeking entrance to the 
United States. The trend, however, 
has been in the reverse direction, ac- 
cording to statistics prepared by the 
United States Bureau of Immigration, 
whose figures show that the average 
number of permanent migrants to the 
States is about half what it was a 
year ago. While these figures cannot 
be taken as absolutely accurate, they 
at least express the approximate 
number of immigrants entering the 
States. 

In regard to immigration into 
Canada, the situation is rather more 
favorable. The improvement of the 
pound sterling makes jit possible for 
more British settlers to migrate, and 
it is highly probable that more will 
do so. In its current Monthly Letter, 
the Royal Bank of Canada makes the 
following interesting reference to the 
question: 

Almost 1,000,000 settlers came _ to 
Canada from the United Kingdom dur- 
ing the fourteen years 1900-1913, thus 
contributing greatly to the develop- 
ment of the country during that period. 
The movement has heen greatly re- 
stricted even sinee the war, because of 
lack of fayorable opportunities for 
making money either in agriculture or 
industry in Canada. As times become 
better, hewever, we can again look to 
Great Britain for the type of immigrant 
who is most likely to achieve success, 
and become a satisfied citizen of Can- 
ada. It is to be regretted tht some 
criticisms on emigration to Canada, to 
which the Overseas press has given 
publicity at various times during the 
last year or so, have been based on 
partial information, and have shown in 
general an incomplete appreciation of 
the present, situation in the Dominion 
or its future possibilities. With many 
agricultural products—notably wheat— 
selling at excessively low prices until 
recently, Canada did not offer the best 
of opportunities to settlers of the 
farming type, while industrial depres- 
sion restricted our power to absorb 
other classes of workers. The indus- 
trial situation is not yet such as to 
warrant an increase in general immi- 
gration, and this situation is not likely 
to change materially during the first 
nine months of 1925. The prospects for 
farmers have, however, improved great- 
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Canadian Conditions 


Car Loadings— 
Week Jan. 24 


Yr. to date 
Grain Reteipts— 


181,998,462 


1925 
50.433 
1925 


193,554 182,953: 


295,990,207: 
Building— 1988 a5 


December ... $5,530,683 $6,596,70 
12 months ..112,978.719 120,174,568— 
Bank Clearings—12 months— 
192 1928 
$16,979,923,607 $17,332,63 
Savings Deposits—Chart. Banks— 
1924 1928 
November $1,231,861,390 1,179,914,968+ 
Current a ee. 
November  $961,349,108  988,221,170— 2 
Net Dominion Debt—Dec. 31— #4 
1924 1928 
$2.417,745,930 $2,415,588,100-4+ 
Railway Earnings— 
November— 
1924 


C.P.R. . . . $18,100,945 
. 12,071,064 
6,029,881 


1924 


1923 
22,244,319—18. 0% 
16,133,849 
eke 6,110,470— 

. ve. 20,946,123  24,087,039— 
Oper. ex. |. . 17,231,819 19,478,66 
Net . . .. .. 8,714,804 4,608,877—2 


11 Months— 
1924 1928 
.. -166,811,984 176,700,415— 892 
. -133,314,044 143,177,582-— 
- 33,497,940 33,522, 
230,482,380— A 


- 216,271,446 
. 201,787,478 213,750,380— , 
+ « «+ «+ 14,483,968 16,723,089-—2 
Balance of Trade— 
12 months, Dec, 31— 
192 


4 1928 
. .$1,058,057,898 1.014,944,274-- * 
808,195,573 5161 


903,080 
862,325 111,918, 
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1 
182,953: 5.8% 
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fh 1928 
988,221,179— 2.7% 


i 


1928 
415,538,100+ .09%e 


1923 
22,244,819—18.6% 


6.110,470— 1.8% 
24,087,039—138. 
19,478,662—11.5% 

4,608,877—19.4 


176,700,415— 6.6% 
143.177,582— 6.9% 
33,522,882—0.07% 
230.482.380— 6.1% 
213,750,880— 8.1% 
16,728, 089—18.4% 





1928 aa 
,014,944,274+ 427. = 
903,080,515—10.87% 
111,918,759-4+-128.579", 






ig 





* 


FERGUSON ALSO | 
STANDS AGAINST 
POWER EXPORTS 





3 Pledges Ontario to Stand 


With Quebec on 
Issue 


HOBSON IS FRANK 


Says Real People of Ontario 

Recognize That Quebec is 
Well-Governed Province— 
No Fear of Annexation 











Staff Correspondent. 

MONTREAL.—The declaration by 
Premier Ferguson, of Ontario, that 
his government will stand shoulder to 
shoulder with the government of 
Quebec in opposing the exportation 
of Oanadian power for the benefit of 
industry in the United States, was an 


’ outstanding feature of the functions 


attending the stay of Ontario’s Bonne 

Entente mission here. Referring 
intedly to Premier Taschereau’s 
eclaration, Premier Ferguson said: 

“If any of our neighbors south of the 
line want to make use of our power, let 
them come over here, invest their money, 
and contribute to our wealth. That is 
what we say in Ontario. We are in agree- 
ment with Quebec on this point. And I 
hope we will continue stand shoulder 
to shoulder on the question. 

“What we need in this country is em- 
ployment for our people; we need payrolls 
and the opportunity to earn, to keep our 
money within our country, so that we 
may maintain our families and encourage 
others to come here and assimilate with 
us and share in the progress and pros- 
perity that are bound to come. Industrial 

rity is something on which both 
provinces must concentrate. If the two 
populations are to fulfill the destiny held 
out to them they must make use of every 
bit of power Providence has provided. 

Premier Ferguson pointed his argu- 
ment against temporary exportation 
of power by referring to what had 
occurred in the case of the Chicago 
drainage canal. What had seemed a 
harmless arrangement in the first 
place had developed into a situation 
where Canadian rae and power 

ests were suffering a severe 
handicap. It sounded like good busi- 
ness to export power when we had 
more than we could use, but the dif- 
ficulty was to get this power back 
again when we did want it—and be- 
sides we might ‘never need it if we 
permitted free exportation to operate 
plants on the other side of the line. 


Quebec’s Sane Government 
There were no doubt many among 


‘the visitors from Ontario, including 


anufacturers, who d with the 
nk statement by bert Hobson, 
the Steel Com of Canada, 
-who thought the 
@ of Quebec one of the sanest- 
verned communities in the world. 
r. Hobson also referred pointedly to 
the cheap politicians in both prov- 
inces who stirred up feelings between 
the peoples; he thought the two races 
not so strange to each other as somc 
people seemed to think; the real peo- 
ple of Ontario, he knew, had a loi 
of respect for the ople of Quebec. 
Among the bogeys being raised, Mr. 
Hobson mentioned annexation; he did 
not take it seriously, and his remark 
that he “did not want to be here 
‘when it takes place,” was laughingly 
applauded. 

Vincent Massey, of the Massey- 

i Company, was another 
spokesman for Canada’s industrial 
interests. In a very feeling way he 
expressed the idea that the Ottawa 
River should not be the dividing point 
between two peoples, but the meeting 
point between two great elements in 
a great whole, both imbued with the 
idea of solving Canada’s difficult 
geographical problems. For the fi- 
Rancial community, Sir Vincent 
Meredith spoke for tolerance in the 
solving of the inevitable differences 
between different parts of Canada. 
For himself, he spoke as one of On- 
tario’s sons who had spent practically 
all his life in Quebec and who had 
found that “the French-speaking ma- 
jority has always shown the greatest 
consideration for the English-speak- 
ing population.” 

Other speakers at Montreal’s func- 
tions included: Mayor Duquette, 
Lieut.Governor Cockshutt, Canon 
Emile Chartier, Hon. D. R. Manion, 
Hon, Raoul Dandurand, Judge Huyck, 
Peterboro; Mayor Foster, Toronto; 
Senator Belcourt, Hon. E. L. Paten- 
aude, Senator Beaubien, Joseph 
Daoust, president. chamber of com- 
merce; A. QO. Dawson, president, 
board of trade; H. B. Mackenzie and 
S. B. Gundy, president, Toronto 
Board of Trade. 





New Australian Tariff 
Would Benefit Canada 


. The Australian tariff treaty now 
™M course of preparation has certain 
clauses which, if passed, will be very 
acceptable to the Canadian manufac- 
turer. In the past, Canadian goods 
ave come under the general tariff, 
Ut will be in the intermediate class, 
Feat the proposed treaty is rati- 





The leading feature of the new 
ty, insofar as Canadian goods are 
concerned, is the provision that Can- 
adian goods will be separated from 
© products of the United States 
Md other non-British countries, and 
will be given the advantages of the 
intermediate tariff, provided that at 
fast 25 per cent. of the labor ex- 
ended on them, and 25 per cent. of 
© materials used are of British 
ap This is reassuring in view of 
previous intimation that the per- 
fentage requirement was to be 75. 
ere is, at present, a rider added to 


; ine Proposal that the goods must not 
My . 


such as will enter into direct com- 


A.) {Petition with Australian-made prod- 







ALBERTA U.F.A. 
MIXES THINGS IN 
A POLITICAL WAY 


Federal Members Agree But 


How Sales Tax 
Discriminates 


Example No. 2 
_ Where fire extinguishers are made 
in the manufacturer's own tactory— 
with considerabie capital invested in 
plant and equipment—the manufac- 








at the same time the 
that ing gradually torced out of the 


turer has to pay 5 per cent. sales tax 


on the selling price of his product. 


A competitor has no factory, but 
has the extinguishers made for him 
by an independent manutacturer. In 
such a case he only has to pay sales 
tax on the factory cost of the ex- 
tinguishers, while the manufacturer 
with capital invested in a factory has 
to pay on factory cost, plus overhead, 
plus selling expense, plus profit. Yet 
both makes of -extinguishers will be 
marketed by the whoiesale and retail 


trade at competitive prices. 


TASCHEREAU SPEAKS 


OF FISCAL UNITY 


Says Ontario and Quebec Have 





Common Problems to be 
Worked Out 


By Staff Representative, 





QUEBEC.—Of the many eloquent 
speeches which marked the functions 
in connection with Ontario’s visit to 
Quebec, that of Premier Taschereau 
s the most significant 
from® a —- standpoint, when he 

the necessity for Ontario 
and Quebec: uniting for ‘their mutual 
it clear that it 
was more than a union of good fel- 
lowship to which he referred; point- 


was perhaps 
spoke o 


benefit. He made 


edly he spoke of fiscal issues. 


“There is one point, I believe, on which 
all will agree: in the difficult times that 
we are going through, Ontario and Que- 
bec must unite for their mutual benefit. 
We are the two great provinces of Can- 
ada, we are neighbors and have many 
common interests to protect and ptoblems 
which are not viewed in the same light 


in other parts of the Dominion. 


“Who will deny that on fiscal — 

very 
thinking citizen wiil admit that our most 
difficult problems, transportation, min- 
ing, fishing, forestry, protection of our 
timber wealth against fire or other ene- 
mies, protection and development of our 
hydro-electric energy, succession duties, 
are common to both provinces and should, 
in almost every case, be dealt with on 


we stand on the same ground? 


similar lines.” 


SUGAR IMPORTS RISE 


AS EXPORTS DECLINE 


Heavier Commitments From 





Britain and United States 
Create Difficult Situation 


From Our Own Correspondent. 





OTTAWA.—Heavy imports of sugar 
are cutting deeply into the home 
refineries, while 
refineries are 


market of Canadian 


also be 
foreign market. 


_ During the calendar year 1924, the 
imports of refined sugars into Can- 
ada totalled 42,926,370 lbs., while in 
1923 they were only 17,039,979 Ibs. 
Os ; portions of the 
British Empire, which in 1923 were 
were 12,637,325 
7 ; Imports from the 
United Kingdom jumped from 996,- 
219 lbs. in 1923 to 12,241,559 Ibs, in 
It is probable that much raw 
imported from the 
continent into Britain and being re- 
fined and re-exported to Canada. Im- 
ports from the United States went 
- in 1923 to 21,- 
867,000 lbs. in 1924, From the Dutch 
imports, which in 
1923 were negligible, were, in 1924, 
sent 
sent nothing 
Imports of refined sugar 
from Germany are not heavy, having 


those trom other 


only 1,271,634 Ibs., 
lbs. last year. 


1924. 
sugar is being 


from 12,557,000 1 
East Indies’ the 


1,759,000 lbs. Brazil, which 
149,000 Ibs. in 1923, 
last year. 


been only 22,400 jbs. last year. 


Total imports of raw sugar last 
year were less than those in 1923 by 
about 20,000,000 lbs., the figures be- 
ing 848,531,000 in 1923 and 828,930,- 
000 lbs. in 1924. Of this, 386,000,000 
Ibs. were from the British Empire 
from foreign 
countries. We bought more raw sugar 
irom Cuba last year than from any 
other country, or 159,000,000 Ibs., as 
from the 
From 
the United States, imports of raws 


and 441,000,000 lbs. 


against 137,000,000 Ibs. 
next largest, British Guiana. 


were 121,000,000 Ibs. 


Exports of refined sugars last year 
were 35,000,000 lbs. below those in 
red with 
The biggest 
decrease in sales was to France, in 
which case exports dropped from 30,- 
000,000 Ibs. in 1923 to 7,212,000 Ibs. 
In the case of shipments to 
drop of 
12,700,000 Ibs. Germany was among 
the buyers of Canadian refined sugar 
last year, having taken 1,108,000 lbs., 
as compared with only 780 Ibs. in 


1923, or 84,029,000, as com 
119,121,000 Ibs. in 1923. 


in 1924. % 
Great Britain, there was a 


1923. 


Blaming Tariff Here is 





a Little Far-Fetched 





From Our Own Correspondent. 

SYDNEY.—Although the Sydney dis- 
trict is heartily in favor of protection, 
much amusement has been caused here 
by the interview given out recently by 
Sir William Cross and his manager, C 
R. Walker, intimating that the Cross 
fertilizer plant at Sydney, with a pa roll 
of 50 men and $60,000 annually, has been 
closed down because of the Robb bud- 
get. The fact is that the lant was 
closed down tight 14 months efore the 
Robb budget was brought down, and 
the reason was that a change in the pro- 
cess of steel making at Sydney had 
robbed the local slag of most of its fer- 
tilizing content. 


WILDCATTERS THRIVE: LIQUOR 
SALES LARGE 








WINNIPEG.—Challenging the parties 
who talk blue ruin and declare the 
country has no money and is going to 
the dogs, Mayor R. J. Swain, of St. 
Boniface, pointed out tp the Lions’ club 
the immense profits shown by the Mani- 
toba liquor commission, and the money 
that is available to such enterprising 
men as Mr. Hearst and other wildcat- 


ters. 





































































Who is to Control - 
Them? 


From Our Own Correspfndent. 

WINNIPEG. — Political develop- 
ments in Aiberta during the U. F, a. 
convention have been puzziing ob- 
servers, and have probabiy aiso been 
puzzling those who took part in them. 
While the convention was in progress 
the leaeral members trom Aliperta 
who had been nominated and elected 
by U. fk’. A. organizations met in Ual- 
gary and composed their ditrerences, 
agreeing to work in harmony here- 
aiver, Those differences have been 
considerabie, for some of the mem- 
bers. beignged to the tamous “Ginger 
Group” which withdrew from tne 
Progressive caucus, and others had 
remained members of the caucus. 
Since the close of the last session ot 
parliament, the actions of the mem- 
bers have been under frequent and 
vigorous discussion, and there seemed 
to be a likelinood of the discussion 
developing into a vigorous row in the 
province, Those who hold to the 
view that is orthodox in U. F. A. cir- 
cles, that the farmer representatives 
are the delegates of an organized 
class group, were in general agree- 
ment with the position of the “Ginger 
Group.” 

Those who looked on the farmer 
members as members of a new po- 
litical party, the Progressive party, 
were behind those who stayed with 
the Progressive caucus. When it was 
revealed to the convention that the 
federal members were holding a 
meeting, the convention suspended ac- 
tion on the political resolutions be- 
fore it in order to await a report. 
When the report came that the mem- 
bers had reached an agreement, there 
was great enthusiasm, and a resolu- 
tion was passed which extended the 
congratulations of the association 
“for having determined to lay aside 
any differences that may have im- 
paired their efficiency as a legisla- 
tive group.” 

It looked as if political troubles 
were over; as if the federal members 
might return to Ottawa with the 
blessing of the association if they 
should decide to become members, of 
the federal Progressive caucus; or 
even if they should unite with others 
in supporting a formal Progressive 
platform. And, then, after the cheer- 
ing and the blessings were over, the 
convention calmly proceeded to pass 
a resolution concerning the status of 
U. F. A. federal members which laid 
down the theory of economic group 
organization, and of the position of 
members as delegates in its most ex- 
treme form. Part of the resolution 
reads as follows:. 

“This convention, ws as supreme 
U.F.A. authority, officially declares: 
1. That each elected member who has 
been nominated by the U.F.A. organiza- 
tion in any constituency shall be known 
oat as a representative, and 
shall be expected to attach himself to 
no other Tyr or party, and further 
that each U.F.A. member is responsible 
to his own U.F.A. constituency organi- 
zation, and that organization is respons- 
ible to the U.F.A. organization as a 
whole.” 

There were other clauses in the 
resolution, by which it was stated 
that U. F. A. members are expected 
to co-operate with others to form a 
legislative group, and are allowed to 
co-operate with other representatives, 
but the real declaration of principles 
is quoted above. According to that 
it is plain that the U. F. A. organ- 
ization claims the right to dictate the 
actions of the U. F. A. group in par- 
liament, an idea that is opposed to 
all constitutional theory in Canada, 
and one that presumably would be 
repudiated by most of the elected 
members of the Federal House and 
by members and supporters of the 
provincial govefnment. 

So far as practical results are 
concerned, these developments prob- 
ably mean lessening of difficulties 
of the Alberta members during the 
next session, and a tremendous in- 
crease of their troubles at the next 
election. For some of the members 
almost certainly would refuse to run 
on any such declaration of principles, 
and might have grave difficulty in 
getting elected if they did. On the 
other hand the U. F. A. machinery in 
the constituencies may not be used 
for nominations and elections on be- 
half of any candidate who will not 
subscribe. 

In the meantime the “Ginger 
Group” will probably return to the 
Progressive caucus, the Alberta 
members forming a group of their 
own within that caucus. 

But by what machinery the Alberta 
members shall get themselves re- 
nominated for the next parliament. 
and by what machinery elected, and 
on what platform, remains a que-tio 
still to be solved. 


Miners’ Gales About 
Wrecked in West 


From Our Own Correspondent. 

CALGARY. — Crow’s Nest Pass 
Coal Co., which recently negotiated a 
separate agreement with Coal Creek 
Mines, has made a similar arrange- 
ment with the men at its Michel 
mines. This means that the leading 
steam coal district in Western Can- 
ada is now working entirely indepen- 
dent of the United Mine Workers of 
America. More than 1,000 men are 
involved, which represents about 
one-sixth of the entire mining popu- 
lation of the province. The new 
agreement has been brought about 
notwithstanding all manner of threats 
on the part of the district officials of 
the miners. 

In some quarters it is anticipated 
that the move made by the Crow’s 
Nest Pass Coal Company, in order 





that it might continue operation, will 
have a disastrous effect generally on 
the American miners’ organization. 
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The Gore Bank 


TT 


of the Gore Bank, Hamilton, 1870 


The Canadian Bank of Commerce 


One of a series of adver- 
tisements describing the 
banks now incorporated with 
The Canadian 
merce. 


A Chapter in the Story of a 
Canadian Banking Family 


R 34 years, from its establishment in 1836 
to its absorption in 1870 by The Canadian 
Bank of Commerce, the Gore Bank virtually led 
the industrial development of Hamilton and the 


old Gore District. 


Its charter, granted in 1835, was the first in 
either Upper or Lower Canada to include the now 
familiar “double liability clause,” fixing the liability 
of the shareholder at twice the par value of his 


shares. 


The Gore Bank came into being in the days of 
the Family Compact, A. N. McNab of Dundurn, 
later Sir Allan McNab, being its Parliamentary 
sponsor, and its career extended through the most 
critical period in the political and economic history 
of Upper Canada, covering the rebellion of 1837, 
the widespread and disastrous panics of that year 
and 1857, and the American Civil War, which 
paralyzed our growing trade with the United 
It weathered the storm, however, until 
the successive failures of the two Upper Canada 
banks which had in turn acted as its Montreal 
These failures in fact left it, at 
the end of 1867, the oldest surviving local bank in 


Head Office 


now occupied by 


States. 


correspondents. 


Ontario. 


In 1870 the purchase of its assets by The Can- 
adian Bank of Commerce, which had been negoti- 
ated the previous year, was finally confirmed, and 
the sturdy pioneer traditions of the older bank 
became merged with the history of the new, then 


mre in the making. 


THE CANADIAN BANK 


OF COMMERCE 


“Marching On” 


Crown Life Policies in Force 


1918—$17,398,198 
1919—$21 ,338,339 
1920—$25,745,826 


1921—$29,806,174 
1922—$34,460,044 


1923—$42,175,160 
1924 $50,611,214 © 


“Although the past year has unfortunately been a period of 
uncertainty and stagnation in many lines of. business, yet the 
figures of our Annual Report are proof that there is no halt nor 
hesitation in the progress of our Company. The Crown Life 
goes marching on,’—ever rapidly enlarging its field of usefulness 
and public service."— From President’s Address at Annual Meeting. 





CROWN LIFE 


INSURANCE 


G. T. SOMERS H, R. STEPHENSON 
President General Manager & Actuary 
R. T. COUCH E. STUART TAYLOR E. J. S$. BROWN 
Treasurer Superintendent of Agencies 
H. T. MACHELL F. W. HILL 
Chief Medical Officer Assistant Actuary 


HOME OFFICE - TORONTO, CANADA 





































































































































COM PANY 











ae esethibiuddaanbeiniadarctee bose ae ee 
ae aye : sere 


Government, Municipal 
and 


Corporation 
Bonds 


Prioate wire connections with 


DILLON, READ & COMPANY 
New York, Chicago, Philadelphia and Boston 


DOMINION SECURITIES 
CORPORATION II 


MONTREAL OFFICE 
Canada Life Building 


Established 1991 
E. R. WOOD, President 


MITED 


LONDON ENG. OFFICE 
* No, 6 Austin Friars 


Head Office: 26 King Street East 
TORONTO 


The Securities Markets 
eee OOOO 


CANADIAN SHARE 
LISTS WAITING FOR 
N. Y. TO MOVE 


Activity Curtailed While 
Fractional Declines and 
Advances Are Equal 


MARKET INDICATOR 
(20 Industrial Stocks) 


; 28 Jan., 1924 
Sieh wg ‘Tien ioe High” Low 
74.1 12.9 143 70.6 71.0 647 
The feeling that has prevailed 
among professional traders for some 
time that the New York market was 
headed for lower levels seems to have 
been crystallized in action with the 
result that some measure of re- 
adjustment is now taking place. This 
for the most part explains the change 
which came over werd oe lists 
during the past week. ing was 
not of the volume that it has been, 
but no definite weakness has yet been 
noted. Declines in number were 
equal to the advances, but not in size. 
The setbacks were, in almost every 
instance, fractional, whereas a num- 
ber of the forward movements were 
quite sizeable. The bulk of these, 
however, were the result of favorable 
news of some sort which applied to 
the specific company. Steels, indus- 
trials and milling were the strong 
groups. Improvements in basic in- 
dustry are bound to first make them- 
selves manifest in the first two 
groups, while the interest in milling 
is a reflection of the advance in wheat 
prices. Some of the paper issues have 
been doing considerably better, while 
utilities, transportation and_ textile 
operations are materially off color. 
It is not hard to -explain the latter. 
The outlook is better than it was, but 
certainly nothing to crow about. 
However, utilities and transportation 
isfues must benefit materially with 
every slight improvement noted in 
business. Better business means more 
power will be used and more workers 
will be riding the cars to their labors. 

The Canadian lists for the present 


' may be regarded as in a waiting posi- 


tion. The traders are watching New 
York closely to see if the present 
fractional downward movement will 
break into a definite trend of some 
magnitude before it is halted. No one 
seems to think that the bull market 
is over. They say that it is just one 
of the expected readjustments that 
has taken hold of things and until it 
has reached its full scope, it will be 
difficult to picture what way events 
may move. 

Moody’s don’t think investors should 


February 
Bond Offerings 


Send for our List. 
Phone Main 7400 


G.ASTIMSON & ©. 


UNITED The Oldest 
Bond House in Canada 


36-38 KING ST. EAST——TORONTG@ 


Gentlemen :— 


Please forward copy of special February 
list of Bond Offerings to: 


Pay You 


te consider the First Mortgage Sink- 


ing Fund Bonds of s Company, the 
evolution of a business established 
75 years age. 

This is an opportunity te secure 
6%% Interest and to participate in 
the future profits of this old-estab- 
lished concern by the Bonus of Com- 
— you will receive with the 


Send for illustrated circular No. 112, 
which describes this attractive pro- 
position. 


H, B. ROBINSON & CO. 
LIMITED 


Investment Bankers 
TORONTO 


35 King St. West, 
Phone Elgin 1224. 


get panicky over the high market. 
They counter the statement that the 
markets were never at _— with 
figures of years ago and then come 
nak to the point that THE POST 
has made continously that the mar- 
ket is discounting better business that 
it is expected is coming and investors 
must size their position up from this 
viewpoint. The Canadian upward 
swing has been going since June last. 
There are signs of better business, 
but perhaps not as much as the op- 
timists see. Is any further advance 
justified, is the question. 

The market trend is shown below: 

Gains Loss Unchg. Total 

Banks .. 10 
Paper .. 
Steel ... 
Milling .. 
Utilities 
Transport’n 
Textiles 
Industrial 


oe 


11 
13 

7 
10 
10 

8 
19 


88 


tw 
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| 
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Bonus Seems Assured 
On Toronto Mortgage 


The annual report of the Toronto 
Mortgage Corporation indicates an- 
other very successful year’s opera- 
tion, and reliable information as to 
the company’s operations in the early 
weeks of 1925 make it apparent that 
the good profits will be maintained, 
and that the shareholders may look 
for a continuation of the 1 per cent, 
bonus, which was added to the 10 per 
cent. dividend this year. 

The Toronto Mortgage Corporation 
has been successful in keeping its 
funds employed and its idle balance 
is at the moment something less than 
one half what is was a year ago, and 
it was small then. Mortgages of the 
very highest order are being accepted 
at a 6% per cent. rate, and in the 
last month especially, these and 
others at 7 per cent. have been se- 
cured in gratifying numbers. 

This company in common with a 
number of other loan companies, is 
finding it increasingly easy to secure 
debenture money in Scotland. Some 
sterling debentures are flowing in 
steadily at a 4% per cent. rate. A 
limit has had to be set on the amount 
which will be accepted, but the 
management are hopeful, that the 
present demand for mortgage money 
will continue, and that they will be 
able to find employment for more of 
this money now available in Scotland. 
_ The improvement in sterling is giv- 
ing the directors cause to consider 
the possibility of bringing to Canada 
certain moneys now invested in Eng- 
land. About May, it is thought a 
good part of this can be brought out 
and placed here. Such a step may not 
greatly improve the financial state- 
ment for 1925, since all costs of mov- 
ing the money would probably be 
considered as an expense, but it would 
certainly bring betterment for the 
shareholders in the long run. 

The Toronto Mortgage Corporation 
statement not only presents sound 
and attractive picture, but the situa- 
tion would seem to be even better 
than the report indicates, since the 
management has for years followed a 
policy which underestimates assets 
and sets up every possible charge. An 
indication of this is given in the valu- 
ation of the office premises on To- 
ronto St., which in the assets column 
of the statement is taken in as worth 
$45,000. The building is assessed 
for $115,000. 


Dominion Canners Common 
Has Fallen Back 10 Points 


Dominion Canners failed to hold the 


récent sudden jump in the common to* 


above par and during the past week 
slipped back from 100% to 91. The 
movement up was too rapid to be sus- 
tained, the shares practically going 
from 79 to above par in a day. The 
preferred sold at par but later reacted 
a half point. No official news as to 
what is going on within the company 
and which has been the subject of in- 
numerable rumors, has been given out. 


OGILVIE MOVES UP 


Ogilvie Flour Common has also 
shared in the general upward move- 
ment which is taking place in the mill- 
ing stocks at present. The high point 
reached by the old stock before the 
reorganization was 405. After the 
change, the new stock touched 150 on 
the 28th of January which is the equiv- 
alent of 450 at the old quotation. This 
compares with the |opening price for 
January of 375. A |\settling has since 
taken place to 145 which corresponds 
with 435 at the previous valuation. In 
other words, there has been a gain of 
45 points within two weeks. 


THE FINANCIAL POST 


Bull Movement in Canadian Stocks 


1920 192. 1922 


rend of 20 Active Stocks 
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BUSIEST MONTH 
SINCE 1922 ON THE 
MONTREAL ’CHANGE 


Stocks Showed Healthy Ad- 
vance, Nearly All Par- 
ticipating 


From Our Own Correspondent. 

MONTREAL.—January’s bull market 
in Montreal was the busiest in trading 
since April, 1922, and with the excep- 
tion of that month the busiest since 
July of 1920. A total of 393,118 shares 
were traded in, which meant brokerage 
commissions of around $200,000. 

There were 101 stocks traded in dur- 
ing the month in board lots and of these 
no less than 77 advanced during that 
time, while only 16 showed definite de- 
clines. The remaining eight issues 
showed neither advance nor decline. 

The average market price of a group 
of listed stock showed a gain of about 
2% points during the month. The Mont- 
real Gazette’s average price of twenty 
representative stocks opened the period 
at 75.97 and closed at 78.46, for a net 
gain of 2.49. Other averages showed 
similar results. 

The Most Active Stocks 

The six most active stocks, with their 
total sales, closing prices and changes 
from the previous month, are shown in 
the following: 

Stock 


Sales 

55,798 Con. Smelt. 

3,992 Brazilian 

$7,010 Mont, Power 

29,072 Span. River 

26,112 Nat. Breweries 

17,986 Can. Ind. Alcohol....... 


*—Ex.-dividend. 
The following stocks recorded gains 
of five points or more: 
Stock 


Z 
Y 


ividen 
Net losses of five points or more were 
suffered by the following wrote 


*Ex-Dividend. 


F. N. BURT SHARES 
REACH NEW HIGH 


Many Rumors About Stock 
but Good Earnings Believed 
to be Back of Buying 


F. N. Burt shares which the ‘first of 
the year were selling around 140 are now 
nibbling at 160; 158-159 for preferred 
and common respectively. There has 
been, on the street, considerable talk of 
a stock split and higher dividends, but 
it is doubtful if this is contemplated, 
and if it is, it has been on tap a long 
time, for early in 1924 le close to 
the company told THE INANCIAL 
POST that these shares should reach 
200 this year. The best opinion is that 
the action of the stock is nothing more 
than a reflection of the strong indus- 
trial and earning position into which 
the concern has worked itself. The com- 
pany has always earned well as shown 
by the following~figures: 


Earn on 
Pref. div. 
1914 10.75 
1915 11.25 
1916 16.68 
1917 11,32 
1918 14.53 
1919 30.52 
1920 35.72 
1921 56.02 
1922 96.55 ‘ 10 
1923 86.32 14.79 10 
The company has three factories in 
Buffalo and two in Toronto for the manu- 
facture and sale of paper boxes, counter- 
check books and similar lines. Approxi- 
mately $100,000 was spent in developing 
new lines of products according to the 
official statement made at the last an- 
nual meeting of stockholders held in Mar. 
1924. These new lines included paper 
drinking cups and novelties and toys 
molded from waste paper. In connection 
with the preferred stock only -392,- 
700 of the authorized issue of $2,000,000 
is outstanding. The fact that this stock 
is convertible at any time into the com- 
mon stock, share for share, explains the 
parallel course of these shares. It is prob- 
able that the conversion privilege will be 
execised on some of the preferred shares 
still outstanding, in view of the higher 

dividends being paid on the common. 


Earn on 
Com. d 
9.88 
11.20 
25.50 
11.38 
19.85 
58.83 
46.85 
19.51 20 
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P. LYALL SHARES UP 

Though no special news has come 
out to create a widened public interest 
in the shares, P, Lyall & Co. securi- 
ties have been in fairly heavy demand of 
late and the stock, selling at 11 at the 
first of the year, is onw up to 23. In 
the past week the shares have moved 
up from 19, 
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Converters May Take 
Action Soon on Patents 


From Our Own Correspondent. 

MONTREAL.—The Van Heusen collar, 
which was recently the cause of litigation 
in the United States, is manufactured in 
Canada by Canadian Converters. Across 
the border it was found that the patent 
rights were being infringed, so that for 
the future, those firms which make a 
collar similar to the Van Heusen must 
pay a royalty to the holders of the U, S. 
patent rights. A similar situation exists 
in Canada, but as yet, no definite action 
has been taken to enforce alleged patent 
rights here. ; : 

It is expected that some move in this 
direction will be made here soon, as it 
is understood that the Converters’ con- 
tract calls for the protection of the pa- 
tent in this country. This would be of 
distinct benefit to the company, as the 
collar is one of its leading lines. 

During the past year, in common with 
all other textile operators, Converters 
have naturally felt the results of poor 
public buying, and at the moment, no 
forecast of this year’s business is pos- 
sible, more especially as the remaining 
three months of the company’s fiscal 
year mark the most profitable period of 
the year for them. 


HOWARD SMITH AND 
WAYAGAMACK HIGHER 


Annual Statement of Former 
Now Being Prepared May 
Show Fair Position 


Two paper issues to show considerable 
crseunt during the week were Howard 
Smith, both preferred and common, and 
Wayagamack. Smith common moved up 
from 23% to 27 during the week after 
being idle and neglected for two weeks 
in a row, while preferred which had 
traded around 75 sold up to 80. Wayaga- 
mack, which has sold around 35 since the 
first of the year, is now at 40 with con- 
siderable stock being taken up around 
these levels. Interest in Howard Smith 
centres around the financial statement 
now being prepared. There were rumors 
about the position of the company some 
months ago. 

It is expected that the statement will 
show earni well up to the standard 
of 1923, with not only preferred divi- 
dends, but the 4 per cent. distribution 
on common made in the first half of the 
year fully earned. Furthermore, it is ex- 
pected, too, that the working capital po- 
sition of the company will be substan- 
tially strengthen but of course, the 
company has fully lived up to the require- 
ments of the trust deed, and under these 
circumstances an improvement in work- 
ing position is inevitable. Prospects for 
the current year are regarded as dis- 
tinctly better than a year ago. The com- 
pany introduced an advance in the price 
of its products last November, mainly 
writing papers of the better grade, rang- 
ing from 5 to 7 per cent. In addition 
to this it is reported that orders are com- 
ing in more ae and substantial or- 
ders are now on hand. In view of this 
situation, there does not, at the moment, 
appear any doubt but that the company 
will easily earn its preferred dividends 
for 1925, with a possible balance applic- 
able to common. The dividend outiook 
for the common is uncertain. , 


City Dairy Shares Are 
Steadily Moving Upward 


ee 

City Dairy shares moved up 3 points 
to 75 during the past week. This is said 
to be due to a steady demand for shares 
in face of its firmly held position. So 
far as can be learned there was no im- 
mediate reason for the buying further 
than that it would appear to f inevit- 
able that the management, sooner or 
later, will have to take into consideration 
the doing of something substantial for 
the shareholders. It is this long-distance 
view of the matter that present purchas- 
ers doubtless have in mind. The com- 
pany’s last fiscal year ended on Dec. 31, 
1924, and while the figures are not yet 
available for publication it is understood 
that the earnings will be somewhat better 
than those tlat were disclosed in the pre- 
vious year. The net profits in 1923 were 
$281,800. The indicated earnings on the 
preferred stock in that year were 40.27 
per cent. and on the common stock 41.21 
per cent. On Dec. 31, 1923, the net as- 
sets, including $1 good-will, applicable 
to the common stock, amounted to $714,- 
312, or $126.43 per share of $100 per 
value. The Drimilk Company, Limited, a 
subsidiary, is increasing its business very 
rapidly, but its total volume does not 
greatly affect the parent company, which 
otherwise, from the standpoint of earn- 
ings and equipment, is in a particularly 
strong position. 


Page-Hersey Co. Pays 
Common Share Bonus 


Page Hersey Tubes enjoyed better 
business in 1924 than in the previous 
year, shareholders were told at the an- 
nual meeting and the declaration of a 
$1.25 bonus with the regular common 
dividend of $1.75 reflects this. Prospects 
a“ the present year are decidedly favor- 
able. 


DOMINION GLASS 

To judge from the stability of the 
stock, the market did not attach great 
importance to the news that this com- 
pany has decided to permanently sus- 
pend operations at the Jefferson Glass 
Company plant, at Toronto, a subsi- 
diary. The plant has already been 
closed for about a month. It employed 
between 200 and 300 hands in the manu- 
facture of incandescent bulbs, etc. The 
reason stated for the shut down is in- 
adequate tariff protection. So far as 
can be learned the company is not dis- 
continuing the manufacture of illum- 
inating glass ware. . 
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NESBITT, THOMSON & COMPANY 


LIMITED 


have underwritten and sponsored the 
following companies’ securities: 


Southern Canada Power Co., Limited 

East Kootenay Power Co., Limited 

Ottawa & Hull Power Co., Limited 

Ottawa River Power Co., Limited 
Ottawa-Montreal Power Co., Limited 

Manitoba Power Co., Limited 
Canada Northern Power Corporation, Limited | 
St. Lawrence Paper Mills, Limited 

Wahnapitae Power Company, Limited 
Winnipeg Electric Company 

Windsor Hotel, Limited 


Offices at 


TORONTO HAMILTON 


WINNIPEG LONDON, ONT. 


OSLER & HAMMOND | 
' Stock Brokers and Financial Agents | 


Members 


Toronto Stock Exchange 
Montreal Stock Exchange : 


TORONTO | 
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Mistak Kindness 


A man’s confidence in his wife is sometimes” 
expressed by making her the sole executrix of his 
will. 


It is an affectionate compliment to leave every- 
thing in her hands to do with as she pleases, but 
is it really a kindness to add to her bereavement 
a burden of care—and to make her future comfort 
and the raising of her children dependent upon 
her own inexperienced management? 


Consider the comfort and independence that will be'\ 
hers when that estate is prudently administered by 
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oronto Street, Toronto. 


Manager Ontario Branch - A. E. HESSIN 


PW 


OSLER, HAMMOND & NANTON 
WINNIPEG 
Stocks and Bonds 


Insurance 
Mortgage Loans 
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Private Office in Provincial Parliament Buildings, Winnipeg, Man., 
showing Dominion Battleship Linoleum Floor. 


Dominion Battleship 
LINOLEUM 


All things considered, the floor is the part of 
the building subjected most to wear and tear 
and therefore most liable to depreciation. The 
increasing popularity of Dominion Battleship 
Linoleum for public and business floors of 
every type is therefore significant — and the 
answer is not far to seek. 

Dominion Battleship Linoleum assures walking comfort. Its 
soft, springy resilience means restful quiet. No jar; no 
moise; and it withstands the hardest wear. Years of ser- 
vice under the severest traffic tests, in departmental stores, 
banks and busy offices have proved its durability. 
Dominion Battleship Linoleum, the permanent, modern 
floor, cuts janitor and upkeep costs. Light mopping or 
brushing keeps it spotlessly clean and sanitary. Expen- 
sive refinishing and replacement vanish from the picture. 
Dominion Battleship Linoleum makes a floor worthy 
any surroundings, smooth, seamless, odorless and non- 
absorbent but above all, economical and comfortable. 


Made in four standard shades — brown, green, 


terra cotta and grey. Special colors for large 
contracts. Send for free samples and literature. 


Dominion Oilcloth & Linoleum Company 
Limited - Montreal — 
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' INCOME 


It is not the size of your income, but 
ability to live within it that makes 
for true happiness. 
The ten thousand-a-year man _ who 
gpends all his income is worse off than 
the three thousand man who spends 
twenty-nine hundred. a 
The best incentive to saving a uniform 
amount yearly is to commence investing 
fn sound bonds. These yield a regular 
fneome after you stop drawing a sal- 
ary. 
Our experience is at your disposal. 
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Canada Trust Bldg., 
_ 14 King St. E., Toronto 


if Montreal Stock Exchange. 
Ps Toronto Stock Exchange. 


New York Stocks 
and 


Grain Futures 


Our direct private wire connec- 
tiens enable us to offer prompt 
and efficient service in the ex- 
ecution of orders on The New 
York Stock Exchange, The Chi- 
cage Board of Trade and Win- 


nipeg Grain Exchange. 


Splendid Board Room and Ticker Ser- 
viee—Conveniently Located on the 
Main Rotunda Floor, King Ed- 
ward Hotel. Toronto. 


Telephones Main 6204-5-6. 


F.C. Sutherland & Co. 


Limited. 
Members Chicago Board of Trade. 
King Edward Hotel Bldg., TORONTO. 


When You’re Offered a Pen 
“as good as the Duofold” 


EMEMBER the four expert 
train dispatchers who have 
written at a gruelling pace with 
Parker Duofold, 8 hours a day 
for about two years. : 

Or the business executive who 
signed his name to 1067 checks in 
an hour and 30 minute-, with- 
out refilling his Duofold once. 

Or the 31,000 poet guests who 
registered with a Duofold that 
still writes as if only one hand 
had ever used it. 

Yes, the Duofold’s super- 
smooth point has a speedy gait 
on paper, and no style of writ- 
ing can distort it. 

And this black-tipped lacquer- 
red beauty will ever flash your 
eye its friendly reminder not to 
leave your pen behind when 
you lay it down. 


Sold by Stationery, Jewelry, 
Drug and Department Stores 
Factory and General 

Toronto, Ontario 
Parker Duofold Pencils 
to match the pen, $3.50; Over-aize $4 


‘Dugpold@) 


Duofold Je. $5 Lady Duofold $5 
Same except for size With ring for chatelaine 
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MASSEY-HARRIS HAS 
REPLACED DEFICITS 
WITH FAIR PROFIT 


Company Shows Improve- 
ment in Earnings of Near 
Half Million 


Massey-Harris Co., in its annual 0 
shows net profits for the year cole 
Nov. 30 of $87,711. This is the first 
time in four years that the company’s 
fiscal year has ended with a balance on 
the right side of the ledger. The state- 
ment shows that operations in the 
twelve months showed an improvement 
in earnings of close to $500,000. The 
previous three years all resulted in a 
deficit which showed a corresponding 
cut into surplus. The company has 
maintained its liquid position well and 
also been able to make the usual good 
a for depreciation, bad debts, 
etc. 

Figures for the previous three years, 
as cited by Pres. Vincent Massey were: 

1921 ... ... ... ... $1,456,000 deficit 

1922 ... eee ee 643,000 deficit 

1928... ... .... 409,578 deficit 

The latter figure was arrived at after 
eliminating the profit from the sale 
of timber lands. 

Mr. Massey pointed out that capital 
assets show a small increase over those 
of last year. Outlays were made only 
for such improved labor-saving ma- 
chinery as would tend to lower manu- 
facturing costs and better the quality 
of the product. During the year there 
was acquired on reasonable terms al- 
most the whole of the balance of the 
shares of the Massey-Harris Harvester 
Co., Inc., Batavia,, New York. The 
shares of this company now stand at 
par in the balance sheet. : 


Sales of Less Value 


Sales on the whole, were less in value 
than those of the previous year. In 
Canada they were approximately only 
60 per cent. of those of 1923, while in 
other countries a fair increase was 
shown. Various disturbing factors, in- 
cluding the adverse economic condition 
of the farmer, were responsible for the 
lessened volume of Canadian trade. 
There is substantial reason to believe, 
however, that the situation has com- 
menced to improve and that the pros- 
pects of both the home and the over- 
seas agriculturist is distinctly brighter. 

Plants, branch warehouses and other 
properties, at home and abroad, -have 
been maintained in a sound state of 
repair. All expenditure involved in this 
has been made a charge on the year’s 
operations. A darger amount than in 
previous years has been transferred to 
reserve for depreciation of buildings, 
machinery and other equipment. Ade- 
quate insurance is carried on all of the 
company’s properties, materials and 
goods. On its manufacturing plants, 
the coverage is approximately 90 per 
cent. of replacement values. 

“The past year, for both the farmer 
and the implement maker, has been an 
unusually trying one. In our report, 
a year ago, it was stated that, while the 
outlook was not entirely clear, it was 
hoped that a turning point had been 
reached. Our expectations, however, 
were not fully realized at home, never- 
theless it is believed that distinct pro- 
gress has been made in several of the 
countries outside of Canada in which 
we operate. At the present time the 
improved prices for cereals and other 
farm products have given much en- 
couragement to the farmer and it is 
confidently believed that the year 
which we have entered will bring 
greater prosperity both to the farmer 
and to his ally, the implement maker.” 

The company’s liquid position has 
been well maintained, working capital 
at $20,448,377 showing little change 
from that of the previous year. Quick 
assets, including inventories, receiv- 
ables, and cash amount to $28,988,191 
against current liabilities of only $8,- 
539,814. The largest portion of current 
liabilities is bank loans and substantial 
reductions in these will be made before 
long. Total reserves amount to $5,680,- 
179 and include $2,143,664 for buildings 
and equipment and $2,025,968 for pos- 
sible losses. 


“Car” Has 10 Days’ Work 
From New C.N.R. Purchase 


From Our Own Correspondent. 

MONTREAL.—The car order received 
by Canadian Car and Foundry Com- 
pany from the Canadian National Rail- 
ways represents about ten days’ work 
at capacity for the company’s plants. 
The order is small but very welcome 
and is regarded as the fore-runner of 
larger orders, which will likely be 
divided among the various car com- 
panies, as was this order. 

The order is the first development of 
the sort this year, and while a rela- 
tively small order, in view of the fact 
that a large proportion of the rolling 
stock of Canadian roads is claimed to 
be obsolete, it is nevertheless looked to 
to provide some impulse, not only for 
the Canadian Car & Foundry Co., East- 
ern Car Company and National Steel 
Car Company, which benefit directly 
from the new business, but to basic in- 
dustries as well, the amount of steel 
required for such an order being sub- 
stantial. With the carry-over from the 
previous fiscal year, this will make a 
fair nucleus for the 1924-26 business of 
Canadian Car, which is to construct 325 
of the new cars, while Eastern Car, the 
British Empire Steel subsidiary, gets 
175 and National Steel Car gets 11 tour- 
ist cars. Whether subsequent business 
is of a nature to warrant the inaugura- 
tion of dividends on Canadian Car com- 
mon remains to be seen, but officials 
and others interested in the progress 
of the company seem quite hopeful. 


umerous Changes Made 
. in Besco Plant Staff 


From Our Own Correspondent. : 
YDNEY.—Called by the urgency o 
as coal situation, President R. W. 
Wolvin recently spent some days in the 
city in close consultation with the 
principal resident Besco officials. I. C. 
Mackie, metallurgist, has been appoint- 
ed -engineer of tests, and George Mac- 
Pherson, chief chemist, and G. A. Cof- 
fin, chief inspector, both reporting to 
Mr. Mackie. H. H. Haarbauer, for some 
years nail mill superintendent, and in 
whose cogent. the hao —_ 
strike originated, has res 
a a a the Northwest Barbed 


Wire Co., at Stirling, 


Illinois. + Union Trust 
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oma Steel.Soon to 
Operate Its Full Plant 


Algoma Steel rai] mill will be in full 
operation March 2. Plans are already 
under way getting the _—— in shape. 
One blast furnace, in addition to No. 2 
furnace, which is now in operation, and 
all the open-hearth furnaces, will be 
started about Feb. 20, so as to have steel 
ready for the rail mill. Both the 18- 
inch and the 12-inch merchant mills will 
be started shortly, as the company are 
negotiating for business which it is 
hoped will keep these mills in regular 
operation. So far, orders which will 
keep the rail mill rolling for four 
months on double-turn ave been 
booked, and the company are negoti- 
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ating for further tonnage. These rails 
are all for Canadian railroads. Orders 
for considerable —e of rail fasten- 
ings will be placed by the railroads 
within two weeks, and the Algoma Steel 
Corporation looks for its share of this, 
— will provide work for the 18-inch 
mill. 


DOMINION RADIATOR 


Dominion Radiator in 1924 enjoyed a 
total income of $239,846, of which $220,- 
587 was from sales. Taxes, depreciation 
etc., took $115,063 and the addition to 
surplus was $124,782 and the latter 
total stood at $696,818. Dividends de- 
ducted totalled $108,388. Current assets 
are $1,475,598, liabilities $28,534. 
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WEEK ENDING FEBRUARY 3 


Div. Yield High 
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190 % 
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Steel and Steel Products— 
B.E. Steel, : odie 


. pref . 
Can. LocomotiVe, com.. . 
Do 


Dominion Coal, pref:.... . 
Dominion Iron, pref 
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Milling— 
Canada Bread, com..... 4 
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Utilities— 
Bell Telephone 
Consumers Gas 
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So. Can. Power, com... .1. 


TRANSPORTATION— 
Can. Pacific Riy........10 
——_ Stea ps, com. . 


Tractions— 
Barcelona.............- ;. 
Brazilian 
Detroit Un. Rly........ . 
Duluth-Superior. ....... ‘ 
Illinois Traction, pref... . 
Montreal Trams. 1 
Ottawa Traction 
Porto Rico Rly., com.... . 


Do. 
uebec Riy.. .. . 
win City, com... 
Do. ref 


Textiles— 
Can. Conn. Cotton, pref. 8 
Can. Converters 7 
Can. Cotton, com 
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General Industrials— 
Amer. Salesbook, com. . . . 
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Atlantic Sugar, com..... ° 
Do ; 


Bird & Son, pref...... . 7 
B.C. Fishing.........-. . 
Burt, F. N., com... .....10 

Do ref 7 


‘ P 
Canada Cement, com.... 6 


Cah. Gen. Electric, pref.. 7 
Can. Indust. Alcohol... . : 
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Cuban Can. Sugar, 
Do. eae 
Dom. Canners, com..... . 
Do 


Eastern Theatres, com... . 
Do. 7 
Goodwins, DepBP TEESE 
Goodpeee ire, pref..... 7 
Holt Renfrew, com...... 7 
Do. P 7 
Lyall Construction... ... ‘ 
acdonald, A.........- ‘ 
National Brew., com... .4.00 
Do. pref. 7 
Pacific Burt, com....... 6 


0 7 
Port Ho 
Rogers, W — m. 
, Wm. A., com.... . 
D pref 7 


‘0. 
Russell Motor, pref 
Sherwin-Williams, com... g 
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ros., pref....... . 
Tactastt Tobacco, com... ‘ 
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Trust and Loan— 
Canada Landed 
Can. Permanent. 
Colonial Invest. 
Hamilton Prov. 
Huron & Erie 7 
Landed Banking........ 9 
Montreal! Loan 
National Trust 
Ontario 


Toronto Gen. Trusts... . 
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Low Close 
Rate Feb. 2 for wk. for wk. Feb.3 


Close Sales 


Range 1925 
Jan. 27 for wk. 


High Low 


197 4% 
196 % 
150 
193 
174 
250 
266 
233 


196 K 
194 
150 
189 4% 
246 
265 
232 


170 
198 4% 


197% 
194 
150 
190 


248 


197% 416 
194 17 


1 
128 
383 
265 4% 196 . 
233 102 
171 55 171% 


198 4 60 201 
64 107 % 


1460 67 
46 106 
782 33% 
2351 
450 


548 
4008 


25 
760 
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A little higher in price, but— 


what a wonderful difference 
a few cents make 


BOND MOVEMENTS OF THE WEEK 
WEEK ENDING FEBRUARY 3 


Int. Due 
Rate Year Yield High. 


1942 6.10 83% 
1941 5.74 
1929 5.42 
1939 5.91 
1940 5.61 
1947 
1951 
- 1925 
1931 
1937 
$ 1927 
1933 
% 1934 
5% 1937 
; 1927 
1932 
1928 
¥ 1943 
ee 4 1944 


BONDS 


Canada Bread..... 
Canada Cement... . 
Que | RR ae 
Steel of Can 
Wabasso...... 
Wayagamack.... 
War Loan 
Do. 


102.40 
103.85 
103.05 
106.70 
104.70 
108.90 
102.70 
103.90 
100.85 
102.85 

97.15 


Range 1924 Range 1925 
Low 


Latest Price 
Ask Bid High 


100 95 
- 103 


High Low 
88 80% 
102 


101 
89% 

104 103% 104 
92 92 


84% 85 85 
*100.70 100.95 
101.90 102.25 
103.80 104.05 
102.50 102.90 
105.90 106.50 
103.30 104.35 
108.45 108.65 
101.70 102.25 
103.10 103.80 
100.85 101.05 
101.20 101.85 
95.10 95.70 


101.15 
102.00 
95.80 


MINING STOCK QUOTATIONS 
WEEK ENDING FEBRUARY 3 


Div. Yield High 
Rate Feb. 3 for wk. 
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McKinley........... 
Mining Corp......... 
Moneta 
Newray 


Porc. Crown 
Premier Gold 


Timiskaming. . . 
Tough Oakes... 


Vipond Cons......... 
Wakenda 


West Tree........... 
Wettlaufer 


Wright-Har.......... 4.30 


for wk. Feb. 3 


4.25 


Low Close 


Close Sales 
Jan. 27 for wk. 


3000 


High 

2% 3% 
34 41 

4% 

2% 
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4 
10% 
4.30 


Oil Companies .* 
41 ; 41 


136 
34% 
28 
15% 
1.30 1 


2.26 


North Star, com...... .. a 
Do. 8.57 


UNLISTED SECURITIES 
Industrials, Utilities, Etc.— 


Belgo Can. Paper, pref......... 
Brooks Steamer (1 pref, 2 com).. 6% 
Can. Machinery, com........... 4 
Can. Machinery, pref 

Canadian Oil, com 

Can. Westinghouse, pref........ 
Copeland Flour, com 

Copeland Flour, pref... ......+- 
Cockshutt Plow, pref. 

Dom. Comb. Mills (1 pref, 2 com) 
Dom. Power, pref 9 
Durant (A) 

Durant (B) 

Durant (C) 

East Kootenay Power, com... 
English Electric, pref 

Famous Players, com 

Famous Players, 8 % pref... ...- 
Gunns, Ltd., pref 

Imperial Tobacco... ........-+- 
King Edward Hotel Deb. A..... 
King Edward Hotel Deb. B..... 
K. & S. Tire, pref 

Loew’s Toronto, com 

Loew’s London, com..........-- 
Loew’s London, pref.......-.--- 
Loew’s Ottawa, pref 
Massey-Harris.. . 

Mount Royal Hotel, com....... 
Mount Royal Hotel, pref... .. .. 
North Mexico Power, com...... 
Manitoba Power, com. 
Rickenbacker Motors 

Simpson, Robt., pref.........-- 
Western Grocers, pref 


Loans and Insurance— 
Brit. Am. Assur 
Capital Life... ... 
Chartered Trust. . 
Continental Life... 
London Loan 
Manufacturers Life 
Mortgage Discount, pref 
Monarch Life, 10% paid.......-. 


40 4 
125 
32% 
24% 
13% 
.00 


Peoples Loan 
Sovereign Life 
Western Assurance 


UNLISTED BONDS 
(Montreal Stock Ruehnaee 
i 


Abitibi 6% 1940 

Alabama 5 % 1962 

Alyssa Steel 5% 1962 

Belding 5% 1986 

Belgo Can. Paper 6% 1948..... 
Brand-Henderson 6 % 1939... .. 
Burns, P. & Co. 6% % 1943..... 
Can. National Rly. 5% 1954.... 
Calgary Brewing 5% 1942 

Can. Steamship Lines 7% 1942. . 
Can. Light & Power 5% 1949... 
Can. Pacific Rly. 5% 1934 

Can. Steel Foundries 6 % 1936.. . 
Dom. Iron 5 % 1989 

Dom. Power 5 % 1932 

Dom. Textile 6% 1949 

East Koot. Power 7% 1942 
Fraser Co.8% 1941........... 
Frontenac Brewing 6% 1951.... 
G.T.P. Sup. 4% 1955 

H. Smith Paper 6 % 1934 

Lake Sup. Paper 6% 1941 
Laurentide Power 5 % 1946 
Laurentian Power 6 % 1936 
Maple Leaf Milling 6 4 % 1943.. 
Maisonneuve 5 % 1954 

Man. Power 7 % 1941 
Mattagami 7 % 1949 

Montreal Steel Works 6% 1940.. 1 
Province of Ontario 5% 1948.... 
Nor. Ont. Power 6% % 1981.... 
Ontario Pulp 6% 1981.....:... 1 
Price Bros. 6 % 1943 

Shaw. Cotton 6% 1949 

South Canada Power 6% 1948. . 
Spanish River 8% 1941......... 
St. Maurice Power 6 ’ % 1953. . 
Windsor Hotel 6 4 % 1948 

West. Koot. Power 6% 1948.... 
West Power 5 % 1949 

West Power 7 % 1926 debs. 
Quebec Power 6 % 1953 
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Dominion Textile Company 


LIMITED 
















Manufacturers of 


COTTON FABRIC 














MONTREAL TORONTO WINNIPEG 








| The Wabasso Cotton 


Company, Limited 


. 


THREE RIVERS, P. Q. 


_ Manufacturers of Fine White Cotton, 
also Spinner’s Fine Counts of Yarns 







Woods Manufacturing 
Company, Limited 







Jute and Tents 
Cotton Bags Flags 
Hessians, Buckrams  Tarpaulins 







Paddings and 
Twine 


Clothing and 
Cotton Fabrics 














FACTORIES AT 
TORONTO, OTTAWA 


NTREAL HEAD OFFICE: 
WINNIPEG, WELLAND 


MONTREAL 









DOMINION BRIDGE CO. 


LIMITED 
Montreal, P.Q. 


ENGINEERS, MANUFACTURERS AND 
ERECTORS OF STEEL STRUCTURES 
HEAD OFFICE AND WORKS: BRANCH OFFICE AND 
Lachine Locks, P.Q. WORKS: 
P.O. Address, Montreal, P.Q. Toronto, Ottawa, and Winnipeg. 


Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 
onton, Vancouver. 


Atlantic Sugar Refineries 


LIMITED 


General Offices: 
211 McGILL STREET 
MONTREAL 


Refineries 


St. John, N.B. 


Manufacturers of High-Grade 


Knit Underwear, Hosiery, Sweaters 


MILLS AT 


PARIS, Ont. BRANTFORD, Ont. LONDON, Ont. WATERFORD, Ont. 
ALMONTE, Ont. COATICOOK, Que. and ST. HYACINTHE, Que. 


General Office: Paris, Ont. 
Selling Agents to Wholesale Trade: 
JOHN GORDON & SON, 

Toronto and Montreal 













is a very gratifying condition of af- 
fairs, and obviously the thing for Can- 
ada to do is to increase this tourist 
business as much as possible. We need 
American capital for Canadian devel- 
opment, but the more profit that we 
can bring back to this country, in the 
shape of tourist or other expenditures, 
the better. 


TOURIST BUSINESS IS GOOD 

Lindsay Watchman-Warden: A spec- 
ial Ottawa dispatch to THE FINANCIAL 
POST carries the interesting informa- 
tion that while Americans are reaping 
an estimated profit of $125,000,000 from 
their Oanadian investments, the Am- 
eriean tourist traffic is worth about 


$180,00000 a year to our country. This 

























NEWSPRINT ALONE 
IS PROFITABLE TO 
THE PAPER MILLS 
Other Sections of Industry 


Have Had Difficult 
Time 








From Our Own Correspondent. 

MONTREAL.—The problems and the 
progress of the pulp and paper in- 
dustry in Canada were outlined in vari- 
ous reports of the Canadian Pulp and 
Paper Association’s sections at the an- 
nual convention here. The report of the 
newsprint section was published in THE 
FINANCIAL POST this week and ex- 
cerpts from the other reports, where 
the matter touches the interests of the 
shareholders of the more prominent 
companies are given here: 


Mechanical Pulp Companies 


“The past year was less favorable to 
the producers of mechanical pulp than 
the preceding one. An abundant water 
supply in the woodgrinding districts 
brought about an over-production of 
pulp and led to a decline in prices. In 
1923 the situation was helped consid- 
erably by the shortage of water in our 
own country as well as by labor 
troubles in Norway, but improved water 
conditions here during the latter part 
of the year together with the excessive 
rainfall experienced during 1924, re- 
sulted, as stated, in lower prices to 
grinding mills in Canada. Increased 
production of newsprint in Canada, 
which included a corresponding addi- 
tional production of ground-wood, also 
affected the mechanica) pulp market. 
The demand for ground-wood, pulp was 
further affected by a decline In the pro- 
duction of boards, newsprint and tis- 
sues in the United States. Hence, while 
the demand for ground-wood has been 
fairly steady, the volume absorbed has 
been less and the prices not so remun- 
erative. 

“Prospects for the coming year centre 
largely upon water conditions. At pres- 
ent stocks are large and the consuming 
mills can carry on comfortably until 
the spring. Should there be normal 
rainfall in the spring and summer little 
improvement in market conditions is 
to be expected. The prospective revival 
in general business in the United States 
is, however, a hopeful factor.”—Frank 
W. Clarke, chairman. 

Sulphite Pulp Companies 

“The most important factor in the 
sulphite market during the past year 
has been the increased importation of 
European bleached and unbleached sul- 
phite by the United States. Imports of 
unbleached during the ten months to 
October increased 24 per cent. and 
those of bleached, 7 per cent. European 
producers, Swedish in particular, have 
again demonstrated their ability to in- 
crease production to record levels, and 
have found their most profitable 
market in the United States. 


“This competition would have been 
more severe had it not been for the 
Norwegian labor troubles during the 
first months of the year. The greatly 
decreased imports of Norwegian bleach- 
ed sulphite during the ten months was 
due almost “entirely to this dislocation. 

“The demand in the United States 
was maintained throughout the year 
with a fair degree of uniformity, but 
the steady inflow of European sul- 
phite, favored as some of it was by ad- 
vantageous money exchange conditions, 
served to keep prices down to a level 
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Pulp and Paper 
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that yielded but narrow margins 


to 





tent of this business has not been as 
great as we might have desired, prices 
have been fairly steady, which has been 
advantageous to the manufacturers and 
satisfactory to buyers. 

“Foreign competition has made an 
impression at some points, there having 
been considerable imports of wrappings 
from the United States, Sweden and 
Germany. It appeared probable that 
this competition would be increased by 
the lowering of the tariff on paper 
from Finland. While legislative action 
in this direction has been averted for 
the immediate present it does not look 
as if the industry has much to hope for 
in the way of protection.” j 

The reports generally indicate that 
only in newsprint production is the 
Canadian pulp and paper industry on a 
profitable basis to-day. 


Paper Men Ask More : 
Protection for Printing 








From Our Own Correspondent. 

MONTREAL.—Support for a tariff on 
United States printed matter coming into 
Canada came from Canadian paper manu- 
facturers when H. B. Donovan, chairman, 
book and writing section, Canadian Pulp 
and Paper Association, stated in his an- 
nual report this week: 

“Our section has been advised that it 
is the intention of the Canadian maga- 
zine publishers and of those engaged in 
carrying on the printing trade to apply 
to parliament for a protective tariff 
against foreign competition. The extent 
to which importations of printed matter 
brought into Canada free of duty is now 
carried on constitutes a serious hard- 
ship to these industries and is reflected 
in a decreased demand for Canadian pa- 
per. This section would respectfully sug- 
gest that the support of the association, 
as a whole, be accorded to the movement 
for an adequate tariff on printed matter.’ 


LAURENTIDE COMPANY 


The Laurentide Company has been 
one of the leaders among Canadian 
paper manufacturers in planting trees 
to provide a future wood supply for 
the company. In a recent address the 
chief forester of the company, Robert 
W. Lyons, told why the company adoyted 
this policy. He said, in beginning his 
address, which was mildly technical in 
nature, “The Laurentide Company, hav- 
ing a knowledge of the slow growth in 
the forests, the large percentage of 
jackpine and balsam in the second crop, 
fungus and insect attacks and long 
drives, decided that their large plant 
investment demanded a certain depend- 
able supplementary supply of raw ma- 
terial. With this end in view, they 
commenced artificial regeneration ex- 
perimentally. f 

“With the continuously growing 
scarcity of available pulp resources, the 
governments and the executives of 
large pulp and paper companies are 
giving more and more thought to the 
possible sources of raw material to 
supply the newsprint for the next gen- 
eration. It is natural that among other 
methods the possibilities of artificial 
regeneration would occur to many.” 


Milling 


EUROPE HEAVY BUYER 
OF CANADIAN FLOUR 


United States Tariff Effective 
Against This Product But 
World Market Widens 


From Our Own Correspondent. 
OTTAWA.—During December 14 coun- 
tries bought wheat from Canada. Forty- 
eight countries bought flour from Can- 
ada, Of the 29,847,000 bushels exported 
26,892,981 went to the United Kingdom, 




















those United States 


and Canadian 


makers favored with minimum costs of 


production. 
“In the face of this, 


Canadian ex- 


and 1,106,996 bushels 
United States. 


lowed by Italy, 562,000; Japan, 


‘went to the 
The third best customer 
was Belgium with 565,000 ag 
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ports of sulphite to the United States 
have been well maintained. There is no 
visible evidence that the consumption 
of sulphite pulp in Europe materially 
increased during 1924. The United 
Kingdom, where European revival finds 
its most reliable index, increased its 
consumption of chemical pulp by 5 per 
cent, only. There are signs, however, 
of a more positive improvement in Old 
World trade and commerce, It seems 
safe to say with confidence that, as a 
result of constructive effort during the 
past year, European financial condi- 
tions will soon recover sufficiently to 
enable Europe to consume more of its 
production of sulphite pulp. 

“It is reasonable to assume that the 
sulphite wood pulp market in the 
United States will be favorably affected 
by the better business outlook in the 
United States.”—F. G. Robinson, chair- 
man, 

High Grade Paper Mills 

“The book and writing mills are still 
confronteed with difficulties occasioned 
by over-production and a _ restricted 
market both at home and abroad. 

“Production in 1924, compared with 
1923, was as follows: 








and the Netherlands, 158,000 bushels. 
The United Kingdom took the largest 


quantit 
rels. 

barrels. 
barrels. 


country’s 


ations i 
figures. 
rels. O 
tudes i 
Finland 


of flour, namely 288,675 bar- 
ext came Germany with 131,125 
Russia was third was 48,394 
The paralyzed state of that 
farming and milling oper- 
s pretty well indicated = these 
ewfoundland took 40,530 bar- 
ther countries in northern lati- 
n Europe also bought freely. 
took 10,266 barrels; Litonia, 


9,615; Norway, 11,258; Sweden, 10,530; 


1923 1924 

tons tons 

Book .. 36,079 28,542 
Writing 18,113 22,072 

- Total ... 53,192 50,614 
“Exports of these grades of paper 
amounted in 1924 to 42,813 cwts., as 
compared with 72,540 ecwts. for the 


previous year, showing a decrease of 
41 per cent, for the year. Against this 
the year’s trade returns show corre- 
sponding imports of 61,556 cwts. in 1924 
and 56,196 cwts. in 1923. 

“During the early months prices dis- 
played a softening tendency. This was 
corrected in »art towards the close of 
the year. 

“The outlook for our branch of the 
industry so far as it is ascertainable, 
is somewhat better than last year and 
we are looking hopefully to the future.” 
—H. B. Donovan, chairman, 


Board Manufacturers 


“The demand for board during the 
past year has been affected by the 
general dullness which has character- 
ized business in most lines, so that 
while demand was fairly steady the 
volume has not been as large as we 
hoped for at the beginning of the year. 
Canadian mills have also had to face 
severe competition from the United 
States where board mills experienced 
a decline in the demand and shipped 
their surplus product to Canada at ex- 
tremely low prices. 

“Production was slightly above the 
output for last year, while shipments 
were practically the same, the in- 
crease in Canadian shipments being 
offset by a decline in exports.” 

“A fair volume of business was en- 
joyed by the wrapping paper section 
during the past year. While the ex- 


Esthonia, 7,190; Denmark, 27,111 barrels. 

Of the Oriental countries Hong Kong 
took the most flour, or 14,025 barrels; 
China took 10,521 barrels and Japan 
5,011 barrels. 3s 

The British West Indies are among 
the good customers of Canadian millers. 
During December Jamaica took 18,952 
barrels; Trinidad and Tobago, 14,255 
barrels; Barbados, 4,772 barrels and 
other British West Indies, 13,724 bar- 
rels. Hayti took 13,460 barrels. 

Among the 48 countries listed as pur- 
chasers of Canadian flour during De- 
cember, the United States was the low- 
est on the list, being credited with only 
22 barrels, which shows that the tariff 
over there is quite effective in keeping 
it out. 





Flour Prices React 


After Prolonged Rise 


The reactionary tendency in the wheat 
markets had an inevitable effect on the 
buying of flour. In fact, there had al- 
ready developed considerable hesitancy on 
the part of British and European buyers 
on account of the radical rise in prices. 
While the most recent trade figures 
available show that Canadian flour was 
in steady demand in the foreign markets, 
more recent information indicates cau- 
tion in commitments. The United States 
export business has been affected in a 
similar way. There were rumors there 
also of large orders coming through from 
Russia within the last few days, but these 
proved fictitious, as did also similar ru- 
mors here. Fairly substantial shipments 
left New York the other day for Riga 
and Salonica, as well as other central 
and southern: European ports, reflecting 
the shortage there due to a short wheat 
crop. The price of spring wheat flour 
scored a decline of 30 cents per bushel 
in Montreal on the 2nd, being the first 
downward movement in flour prices since 
the beginning of the year. 


Canada Bread Continues 
to React to Rumors 


Bread and flour consolidation rumors 
have revived with the effect that Can- 
ada Bread common has again reached 
125. These rumors involve two separ- 
ate American companies, not in any 
way connected. However, the principals 
concerned are not yet willing to give 
out any definite information as to the 
actual situation. The fact that some 
of the flour stocks have risen during 
the week need not be connected with 
the merger rumors any more than with 
he general flour ON» 
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Manufacturers. of 
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Wood Boards and Newsprint Paper 
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Belgo-Canadian Paper Company 


Limited - 
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MILLS AT ° . 
SHAWINIGAN FALLS, QUE. 






















Canadian Paperboard Company Limited — 


Largest Manufacturers of Paperboard in Canada. 
Mills at Montreal, P.Q., Campbellford, Ont., Frankford, Ont. 


HEAD OFFICE: 2 Seigneurs Street MONTREAL 
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WALLACE AVE.- TORONTO - PHONE JUNCTION 


Factories: Meaford.West Lorne and Renfrew Ont 
Warebouses: Toronto. Montreal. Winnipeg. and Edmonton 


Hardwood Flooring in 


Beech, Birch, Maple and Oak 


Hardwood Lumber 
Floor Finishes 
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ALCO-METER. SERVICE 


tells you exactly how much 


MAPLE LEAF 


ANTI-FREEZE | 


ALCOHOL 


you require in the radiator of your car to keep it from freezing. 
At all leading garages, service and filling stations. 


Canadian Industrial Alcohol Co,, Limited 
MONTREAL : 
Distributing Warehouses 

Montreal, Toronto, Winnipeg, Vancouver 
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INVEST YOUR SAVINGS 


in a 5% DEBENTURE of }7 
The Great West Permanent 


Loan Company’ 


SECURITY af 
Paid-up Capital ..............+++ $2,414,663.00 
Reserves . #77100,000.00 
ceeeseses 6,184,420.00 

WINNIPEG © 


Branches: Toronto, Regina, Calgary, Edmonton, Vancouver, 
Victoria, Edinburgh. Scotland. 


5% 


Interest 
Return 


1855 


Our 70th Anniversary 1% 


Founded in 1855, more than twelve years prior to Confederation, when 
the entire population of the scattered colonies which now form the 
Dominion did not exceed three millions of people, the history of the 
Canada Permanent” is closely linked with that of Canada. In the earrying 
on of its business of loaning money during this long period jof seventy 
ware it has materially assisted in the development of our great country. 

ith 70 years’ valuable and useful service and experience to its credit, 
the Canada Permanent” is prepared to offer its customers a comprehen- 
sive financial service capable of fully meeting their needs. 


Canada Permanent Mortgage Corporation 
14-18 TORONTO STREET TORONTO 
ASSETS exceed $44,000,000.00 
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P. Lyall & Sons, 
Construction | 
Company, Limited 


Toronto - Montreal - Ottawa 
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oC | Py blic Utilities | Edmonton Utility Co. to _ | CONSUMERS GAS 23rd 
Make Bond Offering} OFFERING OF SHARES 


MUCH OPTIMISM CALGARY. Northwestern. Uulities, |New Allotment Will Bring 


FOR OUTLOOK OF | icon''@2'victe £2, Hqene,.wall| ‘Total Outstanding to Ten 


D southeast of the city. Considerable suc eer ea Statement to the 
ULUTH-SUP ERIOR | expioration “ot tnat “tieid. “Ten ‘wells | , Consumers Gas will issue $2,000,000 4$5) Dominion Government (Condensed) 


drilled there to a depth of 2,30 in additional stock. Shareholders can 
have all produced gas, and the total a = be * ti _— at ag seat te , D ber 31, 1924 
’ ° mated volume of i : our now held. e present mar is ecember 
Company s Profits Last around 60,000,000,000 cubic a? $162 so that brisk dealing in the rights . 
is to be expected. This issue will bring 


Year Lower But Last dition, gas has been discovered at Irma 








































































































ALITTLE BOOK 














WITH and Wainwright, about 30 miles south- | the outstanding stock to $10,000,000 of LIABILITIES 
Quarter Better east of Viking. To finance development | $12,000,000 authorized. Extensions and Cagttal BAO OD .i.coccococesceceussesesassesesss 
A BIG MESSAGE the company is wearing 90200,000 T per | botterments Rave been carried cut by Reserve Fund ...... Soccsckedanccbtvepsapsesstoenonbes 
Duluth § sonal’ aoe eking anes senani The | the company on quite an extensive Undivided Frefiie ...suseseseseseseores 
e want you to send for uluth Superior 1924 earnings were | ‘°° 8uUthorized issue is $4,000,000, but | scale and at the last meeting Pres. A. otes in Cireu eoccee 
a me of a booklet we have | down $118,575 to $1,789,402, a decline of |"° Part of the remaining $750,000 can, | W. Austin said: ag i ECE es cee oer ; 
6.37 per cent. A showing of this nature | *°C°Tding to the terms of the trust “The cost of the additions and im- Bills Payable (Acceptances by London Branch) ..... 







just issued, “What Invest- 
ment Authorities Say About 
Municipal Bankers Bonds”. 

What we want to do is to 
have you see how safe and 


provements to the plant and equipment Letters of Credit outstanding .........+.+++++- ea¥eee 28,199,918.08 
has entirely exhausted the proceeds of "S502 588. 220.76 
the last sale of capital stock and favor- 
able arrangements have been made with Cash on Hand and in Banks ......... ‘sibawaliiidad $115,426,055.32 
the company’s bankers for such further Deposit in the Central Gold Reserves 






has been anticipated so that the report | *&™eement, be issued until the net earn- 
did not prove Recppelntinn. The stock | "88 of the company are equal to twice 
held firm and since the results were an- | ‘®¢ ®mount of the bond interest, and 
nounced there has been a tendency to | ‘Me” only for 80 per cent. of the cost of 
strengthen, due, doubtless, to the better | {"¢ Permanent extensions. The company 



























































. . howing which the compan de in the | 228 the natural gas franchise for the : : 
what a splendid opportunity |} oa funds as may be required in the mean- Gevernment and Municipal Securities 96, 362,583.89 
for investment is presented ee — which presages better ae Edmonton for a term of twenty | | ine', . _ Railway and other Bonds, Debentures and Stocks .. 21,716,548.47 
: n For the wear to August 31 the de- Previous stock Le of the com- bo — we Bene ea G seeeee 23,448,470. 
; crease in gross revenue as compared pany have been as follows: 
an } Municipal 10.63 ba eS ee tar ted oe SUGGESTS RAISING Date Sold Amt. Price Realized Loans and Discounts ... 263,015,311.08, 
: 5 er cent. Enforcement of t Lett {Credit 
y ers regulatory ordinance aoe lonmeved Week. TAX ON POWER EXPORT eo ees eee ae Liabilities of Customers under ers 0 as 
Bank ness conditions enabled the company to July 1889 pesos 125,000 176.60 
make a better showing during the last : : | August 1889 ..... 175,000 175.10 Real Estate other than Bank Premises 
6% Bonds four months of the year. The fotal oper- Ottawa Engineer Thinks This April 1891 bras 100,000 168.25 Mortgages on Sate by es eee ; 
. nD r 0} 
O58 ae aee forthe year were $1286 | Would Solve the Present | Seteper ie -::— “Sttoue 215.41% wi pete QUeMAM .cis<tcoeasreecvteaiseereess 7... 1,020,000.00 
- hese bonds, secured] 1923, a decrease of $14,929.08, or 0.99 Deadlock in Question May 1003 ..... «. Ss ean ‘$502.588.220.76 
“Dollar for Dollar” by Gov- pet oxet. ee net nates, ceneieeeet to - Nov. 1908 ‘Sav eps 100,688 = eres —— OS 
mmm nici profit and loss amounted to $42,004.36, itor, The Fi i Me A So a ee te , NC } 6 WFOUND . WEST IND 
> ae aera Bonds| "against $123,110.97 in the previous| Th ee ae a 7 pe Mg aes es CENTRAL, and SOUTH AMERICA, also LONDON, NEW YORE 
and selecte ortgages and | year, a decrease of $81,106.61. There was | ;. 1°. Westion as to the wisdom of plac- | April 1906 ... ... a 190.66 ond BARCEEASE. 
offered in amounts of $100,| expended for renewals the sum of $65,. | ™& 2" embargo on the export of power | June 1907 ....... andes sae 46 Paris Auxillary—THE ROYAL BANK OF CANADA (France) 
$500 and $1,000 are ideal for | 933.11, and for additiens to the prop- | %0™ Canada has, recently become an| je jo99 1’ *": 250,000 203.91 
the investment of a large or | erty $109,296.09. acute —— by reason of the persistent aay MUD ocness 500,000 199.99 
small amount. Three dividends of $1 per share for | Pressure rought to bear on the govern- | Apr. 1911 ........ 384,500 192.64 
Don’t let a few moments | ¢2¢h of the quarters ending March 31, ment at Ottawa and Quebec for licenses | June 1918 ... .... 340,500 166.84 
i d June 30 and September 30, 1924, were | '° export hydro-electric power to the | Dec. 1918 .....++- 157,000 161.95 
time and a post card stand paid on the 4 per cent. preferred. No United States, and the recent strong pro- | B May 1917 ...... 478,700 150.00 
between you and your finan- | dividends were paid on the common. nouncement of Premier Taschereau, of | A Jan. 1921 .....- 639,300 768.963 






The development of a bus system as Quebec, declaring that now is the time 
a feeder for the street cars was under- | t0 decide, permanently against any ex- 
taken and Duluth Coach Co. purchased.| Port policy and compel United States in- 
and is being operated. Pres. A. M. Rob- | dustries seeking cheap power to locate in 
ertson says he does not think action Canada. On the other hand, we are told 
will be taken to upset the recent bus | that we are losing an immense revenue 
ordinance which eliminated the jitney | which might be derived from the export 
competition which was so hurtful to the | of our surplus power across the line. On 


cial safety. Send for this 
book now. 


; Municipal Bankers 


Sales Corporation, Limited 
‘Government, Municipal and Mortgage Bonds 






Ben ass. Teeeaee «108.00 CLARKSON, GORDON’ & DILWORTH 


A—Sold by tenders. E. R. C. CLARKSON & SONS 


B—Allotted Shareholders, 








The 1923 allotment was on a basis TORONTO Ae pa baila. MONTREAL 
of one new for each three old. The 15 WELLINGTON STREET WEST Trus ‘Rece 
shares subscribed were payable in 4 TORONTO 




















: ‘ 
es company. the other hand, there is the cogent argu- | payments of $33.75 each. 
nited 34 King Street East - Toronto ss is likely that the company will peen ment that once we permit long term con- 
Sir Wm. Hearst, K.C.M.G., President ask permission to increase fares from | tracts for power export we shall never 
nt. ; Bir John Willison, K.B., LL.D., Vice-President six to seven cents in Duluth, The com- | be able to revert to a policy of non-ex- 
“<3 pany by a recent court decision is al- | portation and that vested rights and in- 
TREAL ees | lowed to earn 7% per cent. on an ap- | terests will compel a continuation of any 












praised value of $5,009,500. power export contracts now entered into. 
The subject is being given most serious 

Rg Pe ee consideration, particularly in the province 

Better Feeling For Twin of Quebec, where potential electrical 
* 2 energy for development and export is 

City is Now Abroad | greatest. Judging by Premier Tascher- 

eau’s recent declaration the Quebec Leg- 
Twin City Shares are back selling at | islature will refuse to grant any export 
62, having recovered from the recent | licenses, and power development in the 
low of 58. The price is four below the | province must consequently await or ac- 














Capital $1,000,000 Reserve $350,000 
At your service 
with your every trust 


Canada’s Railways Must Have 
a Living Profit 






















































ire 
year’s high, however. The first impres- | company gradual industrial development. 
or company need —, of te report were re Establish Export License Fees 
. ing but there now seems to be more : : . . 
om STRENGTH—SECURITY optimism abroad. The industrial ex- MB — = —— is a womens 
EXPERIENCE pansion and activity are expected to} ) ooo ar e two ote s 
, —_ te on aie oats It is be- = % e Dewtelon ef Guete’ ae . 
: that ps ] ; u- : te 
The favor of, the “Duluth Railway will in- tually and immediately benefit whie stl ( a S future development depends upon the ability of 
i luence the commission in making their s » : . 
* Eastern Trust valuation of the Twin City. It is fairly ae power resources and whereby her railways to live. 
1 COMPANY certain That their award ill be favor| slo the sections now held te permit: . : 
An oe ‘ ° is company \ . ° . . 
+ es would, therefore. seem to be better than | may be overcome. The suggestion is that If the railways can operate at profits sufficient to pay operat- 
"eg Head Office—Halifax, N.S. they have been for several years. The | the Dominion government, acting in con- ‘ 4 i 1 . f . f 
- || St.John, N.B. St. John's, Nfld. |} / four per cent. dividend is regarded as | junction with the provincial legislatures ing, maintenance and capital charges, leaving a fair amount for 
te Charlottetown, P. being well secured. affected, issue licenses for the export of Sh x : ‘ . ‘ 
REAE—136 St. James St. | || surplus power to the United States with reserves and dividends, they will be enabled to maintain the posi- 






Se ieee att eee A eek clauses to the effect that: 
Extend Offer for Stock (1) vee the See Sve years of export 
a license fee sha payable at the rate 
of Montreal Tram Power of $1 oer h.p. per year for = —_ 7 
years of export, apportioned equally be- 
From Our Own Correspondent. —_— tween the Dominion government and the 
MONTREAL.—An attempt is being | provincial government. 
made by the United Securities Corpora- (2) For the five years next succeeding 
tion to get in the outstanding stock of | of export, a license fee shall be payable 
Montreal Tramways & Power Company. | at the rate of $2.50 per h.p. per year to 
Last June the United Securities offered | be apportioned $1 to the Dantaiin gov- 
to acquire the shares of Montreal Tram- | ernment and $1.50 to the provincial gov- 
ways & Power Company by giving | ernment. : 
them $7.50 of its preferred stock (3) For the five years next succeeding 
and $7.50 of its common __ stock | of export, a license fee shall be payable 
in exchange for each share of Montreal | at the rate of $4 per b.p. per year, to be 
Tramways & Power Company stock held. | apportioned $1.50 to the Dominion govern- 
The exchange held good until August Ist | ment and $2.50 to the provincial govern- 
and was later extended to October 31st. | ment. 
Now it is being still further extended (4) For the five years next succeeding 
for an indefinite period. of export a license fee shall be payable 
Directors of the company state that j at the rate of $5.50 per h.p. per year to be 
the terms of the offer have been accepted | apportioned $2 to the Dominion govern- 
by the majority of shareholders and over | ment and $3.50 to the provincial govern- 
92 per cent. of the outstanding shares of | ment. 
Montreal Tram Power has been surren- (5) For each five years next succeeding 
dered in exchange for shares in United | of export a license fee shall be payable 





tion, stability and prosperity which have done so much to attract 
capital and immigration to Canada. 


| For years the success of the Canadian Pacific has been the 
barometer by which conditions have been measured in Canada 
and its success has been a magnet attracting to Canada hundreds 


of millions of dollars for investment in land, industries, mining, 
timber and fisheries. 


Canadian Pacific success has for the shadow of illusive ad- 
been the biggest factor in _ vantages in low and unprofit- 
peopling the west and bringing _— able freight rates. 


its production to a volume un- Corinds<nnd the: tual 
dreamed of twenty-five years Pacific Railway’ nase coniiells 


“We go on forever” 





































=] Toronto ‘Rails Properties 
t Being Offered For Sale 


To push ahead of the winding up of 
the Toronto Railway €o. the liquidator 
is calling for tenders for the purchase 
of the remaining properties now in the 
hands of the company. These have been 
referred to as the wreckage or debris 
of the old utility concern but there are 
some really valuable properties and 
several of them are expected to add 
materially to the treasury of the com- 
pany. Shareholders will watch the sale 
with interest as the amount they are 
likely to get over and abové the $110 
already distributed, will depend in a 

Measure on the successful sale 
of the properties still held. 






































































































curities. lidi le of $3 additional 0. ° a 
Cosgrave Brewery Made Fair| °°" hp. per year, 1-3 payable to the Domin- a8 to work together in a spirit of 
peett During Last Year pict ommpnaacs previndad pore. But, if rates on the traffic of | co-operation for the develop- 
























Canadian railways are reduced § ment and prosperity of all 
below the level of profit—if Canada. 

capital carrying charges cannot 3 
be met, if money for mainten- ae ee ee cad na 


ance and improvement of exist- = 6 sori £ 
a perience of forty years have 
ing lines is not available, if new given Canada not only the 


necessary extensions cannot be Jiorid’s premier transportation 


action in 1924 received the The result of this gradually rising 

uswal $279,075 from Ottawa Street Rail- | scale of cost to pO aeons importers 
way which in turn distributed to share- | would overcome the objection raised by 
holders in the usual way. In reviewing | Premier Taschereau that we would never 
the position of the railway, Pres. T.| be able to stop the export of power once 
Ahearn said that during the year 20 the export flow had been established. 
new pay-as-you-leave cars were pur- The contracting companies would enter 
chased and put in operation and consid- upon the contracts with their eyes open, 
erable new track laid. A start on Ot- | knowing that while they might be as- 
tawa East extension has been made. sured of a reasonable contract tenure 
enabling them to make plans for twenty 

oO | years ahead and float bond issues upon 


° s1: . that basis, still the time was coming when 
Public Utility Earnings they could no longer rely upon cheap 


Cosgrave Brewery for the year end- 
ing Aug. 31 last showed profits of $102,- 
970 and with the balance forward of 
$49,315 the total available for dividends, 
after taxes was $152,285. Income tax 
Teserves amounted to $15,850, and divi- 
dends at the rate of 6 per cent. ab- 
sorbed $59,998, and the balance carried 
forward into the current year was $76,- 
436. The balance shect shows a nice 
surplus as net working capital, current 
assets being $103,482, as against cur- 
rent liabilities of $54,549. Among the 
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4,663.00 liabiliti rages payab | Canadian power. Meanwhile, the Domin- Can . 
10,000.00 faterest accrued, $75 156, oo) ‘found 6 EL Ic ion ‘and provincial exchequers would be undertaken, ada would face system, but the lowest freight 
34,420.00 stock, $999,980. In November the com- WINNIPE! SCTE receiving large revenues from hydro-elec- a real crisis. n th Id 
pany inc tvide ate to| December— 1924 1923 Change | +i. resources not immediately required by rates 1n e world. 
+: a reprees Four suernonee en: ee <P Gross «++ «++s Se ee ateoe SS our present industrial development. 
———— Expenses -* '! 175.987 185,997— 10,010 a... oe eee a No greater catastrophe Canada in the past has 
$$ Mutual Oil Outlook aera ae clauses as to withdrawal of power but could overtake Canada than shown its confidence in the = 
Regarded as Promising Barcelona Tract I merely through the economic features of th eak . f th t ° ‘ 
1294 1923 ao imcreasing the price of power to a fig- e WwW ening O € presen Canadian Pacific and the Cana- 
1925 te December— Pesetas | Pesetas  P ure whereby the industry can no longer a2 ° 
a Mutual Oi] shares which for a COn-| Gross earn. 5,387,015 4,981,366 + — strong position of the Cana- dian Pacific has honestly en- 


utilize it in competition with other sour- 





Oper. Exp. 1,887,407 1.943.044 — 55, 





siderable time have been selling around ces of energy, we accomplish our desired 




















































































































































































we aeean fee pouty, Geri Net Earn. $,499,608 3,088,322 + 461.286 | end as the country “ import will S08 60 dian P. acific Railway. If condi- deavored to merit that confi- 
i ; ; F ———— | renew their contracts a e expiration ° ° OS = 
See The te tee Goer cal te Gon. Agere. Gross from 51,080,838 -+5,540,798 of a certain period of years. This period tions were set up which would dence by giving the Canadian. 
f seventy tinental, following out an absorption Janu. ist 56,621,636 51,080, ane of years will be absolutely dependent on impair the Company's position ublic efficient ee i t 1 
country. and amalgamation scheme and as a re- Agere. Net from the price of coal at -— time. - Pp Tvl at low 
eee mia gs ttgren: and, market for the | un. at susmaam soaersns 480691" | TK S3oeinion to another province can or the confidence of the invest cost 
mprehen- as been teri widened. P ; Se ‘ 
- Added to this, is the ‘expectation that AMA POWER be handled on the same basis as in the ing public incalculable damage 
° if consumption is up, the company’s ALAB 2 (if = foregoing with the exception that it would ’ Unh red in its opera: 
ion produetion will be materially larger penton son nee giiopet 76.963 not be a npviomee Bon Be Ry 2 would result to the country. . ampe Pp 
; : os ; ‘ _ ot igs aebode : , ominion gove i ( ‘anadian ; ; 
ro now producing, it pony too proven Oper. exp. & taxes 407,078 410,566 ees grt A domestic matter. . tion, the Pacific will 
ocat at was neti aon. ana i iscussi f the fore- ae : 
9,102,000 barrels daily. Enis ts settled | Net e+-++ -¥>: enncnne  qenee ING8 | it Ne Sevcstion may lend to come ten- Canada must face this issue be enabled to continue those 
producti id, : endear ae on : i t sent deadlock . oT : 
tee many ‘years of life. Mutual's gaso-| Twelve months ee _Inerease ae ae ae les ot pouer saber. fairly and squarely. It would _ policies which have done so 
ine stations, wholesal d retail, num- a caene® $8,995,820 $7,863 ,182, Yours truly, - 
ber 1,020, about one-half the number be-| Oper. exp. and JOHN W. HUGHSON pe supreme folly to cast away §_ much for the advancement of 
ing operated by Standard Oil of In-| taxes .. «+--+ 4,670,688 4,278,220 $92,418 - ,HUGHSON, a Nea adier’ aakdl . 
tana. Mutual has no bonds outstanding ee 585,073 $ 740 109 J $1, 1925 rail y ty Canada. 
and was one company of very few that| ‘Net ..- «+++: $4,325,182 $3,586,0 , Ottawa, Jan. 31, . 
did not require new financing in the ——ene 
ward, “Ne? cil conditions were down- TWIN CITY RAPID TRANSIT Fditor’s Note:—Mr. Hughson’s inter- 
. a se. esting ae — _ ee is — 
1924 1 or jally interes n solving “the presen 
NEWSPAPER USE OF COPPER NT $3,277,945 $3-369.251 -03.00 Meadlock.” regarding power export. 
iam Exp. Lis 2228,754 2,282,098 -02.54) 4+ 11. present time Canada will not ex- 
More than 4,000,000 pounds of copper | Net Rev, cccses 1,049,191 1,087,158 ~-03.49 port power under long term licenses and 
ad annually consumed in the photo-en- Fines Chgs. and 519,708 668,846 -22.30 | there te no _ “g' the aad » jane 
ving and el ping industries, se. s0ks* : "$12 +26.58 | its policy. There is no deadlock. 
nd clectrotyping industries Net income ..-- 529,482 418,8 of Ine. will be Be so long as the country es- It Spans the World 






according to a survey just nee by 
e Copper and Brass Research Associ- 


; 1923 er Dec. | tablishes no precedents. The pulpwood 
ation. Between 2,500,000 and 3,000,000 


1924 
in sev e$12,805,681 $18,580,047 -05.70 | exnortation question has become diffi- 

























Pounds of co Exp. -197,671 | 9,549,284 -03.68 are now trying to sto 
ne manufacture “of ets aoae = ayy Rev. sds ; $607,950 |. 4,030,762 -10.49 -_ eae, commodity on Fad ia 
ile more than 1,300,000 eonnle is the | Fixed Charges — 2,388,950 a ee eet — expo ; 
ual consumption for ‘electrotypes. Net Income ... 1,260,008 
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THE FINANCIAL POST 
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News of the Mines for the Investor 


MUCH NIBBLING AT 
MINE SHARES BUT 
BUYING IS LIGHT 


General Public Seems to be |. 
Holding Back—List 
Fairly Active 


We have the best informa ; 
on QUEBEC RAND LTD. wn 
will gladly furnish data on 
= promising Rouyn prop. 
erties, 


BEAUVAIS & CO., Ltd. 


Members Montreal Mining Ex 
ae 


120 St. James St., 
Montreal 


HORNE BODIES ARE 
IMMENSE IN BOTH 
WIDTH AND LENGTH 


President Murdock Says 
They Are Proven 1700 
By 1400 Feet 


Expenditure by Noranda Mines on 
the Horne property in Rouyn, Que., 
approximates $300,000 to date, it is 
officially stated by J. Y. Murdock, 
president. Expenditure now is at the 
rate of. about $25,000 monthly, 100 
men are employed. So far over 14,000 
ft. of diamond drilling has been done. 


No. 1 shaft on the No. 3 ore body, 
referred to in the annual report, has 
been recently completed to the 110 ft. 
level, and lateral development is now in 
progress checking the results of this 
diamond drilling. With the exception 
of a horse of 10 ft. of diabase the 
average of all assays from top to 
bottom of this shaft, sampling the 
shaft on all four sides every 5 ft., is: 
copper 16 per cent.; gold, $6.63, equal 
to a gross value of $43.28 per ton, 
taking copper at 13c. per pound. 

A second shaft (No. 2) located 
about 1,000 ft. North of No. 1 shaft 
has reached a — of 79 ft. and has 
entered an ore y previously dis- 
closed by four diamond drill holes. 

A third ore body has been located 


Who is Promoting New 
Smelter on West Coast? 


Leading Banks 
Endorse Mining 


Official statements of peculiar significance to 
the investing public by such prominent 
financiers as Sir John Aird, President of The 
Canadian Bank of Commerce, and Mr. Wm. G. 
Gooderham, President of the Bank of To- 
ronto, are contained in 


THE MARKET DESPATCH 


Every shrewd and careful investor should 
read how these Bank Presidents view the 
future. 


A new smelter proposition is being 
floated on the Pacific coast. Shares are 
being sold throughout B, C. Vancouver 
Sun says the people of the province are 
not justified in subscribing to any 
smelter project until they can be per- 
fectly sure that real smelter interests, 
British or American, are behind it with 
their technica) ability and their finan- 
cial resources. A smelter is a _ propo- 
sition that cannot be put over by any 
promoter who happens to come along, 
no matter how honest and sincere his 
intentions may be. 


ARREST OF BINGO 
MANAGER PROVES 
QUITE A STARTLER 


Just Before Meeting in Lon- 
don He Wrote Attacking 
Post Article 


The arrest of Joseph Myers, manag- 
ing director of Bingo Gold Mines in Lon- 
don, was a startling surprise. Share- 
holders of the English company had pre- 
viously voted confidence in him and the 
board. He was arrested on a warrant 
from Manitoba, charging fraud. He is 
now on bail and on his way back to Win- 
nipeg to face the charge. 

The name of his accusor has not been 
made public, though some intimation as 
to whom it might be is given in the Win- 
nipeg report that a leading law firm had 
a hand in it. However, the facts will 

























































Some Points « 
Public Ca 

- Rig 
By A. B. E 
Manager, Toronto 
It is curious wha 
still persists in regi 
by the banks, as wel 
the government. At a 
B. C., some time ag 
one speaker that 
notes held by the t 
find that any interes 


ference was 
2? os a free loan 


ment. 
He claimed to have 
roms : former bank 


We Solicit 


inquiries from those 

interested in Can- 

adian Mining Invest- 
ments. 


KIELY & SMITH 
Members Standard Stock 
Exchange, 
Canadian Pacific Bldg., 
Toronto, Can. 


Considerable nibbling seems to be 
going on in the mining market. There 
has been a certain amount of strength, 
spread well for the most of the week, 
throughout the whole list. This is said 
to be due to the awakened interest in 
the good news which has been coming 
down from the north quite steadily and 
which, it is felt, is bound to sooner or 
later have a strengthening effect on the 
market. The general public is regarded 
as being definitely holding back while 
those who are coming into the market 
now, trying to beat the barrier, says one 
broker, are not sufficiently numerable 
to make any impression- . 

Running through the mining list, 
quite a number of fairly good upward 
moves are noted while declines for the 
week have been few and small. Argo- 
naut seems to be coming back in favor, 
now that the time when the mill should 
open, approaches. There is a report that 
the company made a cash sale of its 
Rouyn properties, but this has not been 
confirmed. It would be a constructive 
move as the company has lots of prop- 
erty in Ontario and could well stand 
cash additions to its treasury. Bidgood 
is showing considerable strength. Noth- 
ing official has been given the share- 
holders but it is understood that the 
company has made a deal for underwrit- 


‘Mailed free upon request 
and without obligation. 


ARTHUR E. MOYSEY & CO. 


PHONE: LIMITED 242 BAY ST. 
ELGIN 5171 TORONTO 


° ons. No inter 

Koontz, Hickey & Co, i ee ke aaa 
MINING SECURITIES a 5 them for the p 

Bought - Sold - Quoted Se clearing balances it 

We would be glad to furnish infor- these notes can be obt 

mation on the securities of any min- — ernment the banks 1 

ing company, noee —— x2 or their ae 

a der. Bu m in fac 

Royal Bank Building, Toronto. rnin Fo outright 

full money price it i 

interest on it. The 1 

vernment are gover! 

otes Act, which pe 

$50,000,000 against a 

25 per cent. of this 


twisted them 


The Activity 


of the Mining Market indicates 
broader markets and higher prices. 
Many stocks offer exceptional oppor- 
tunities. Ask us for suggestions. 


MORGAN U. KEMERER 


MEMBER STANDARD = ¢ 


E & C O about half way between Nos. 1 and likely all come out and what is more de-| ing a fair block of stock, so it is to be . MINING EXCHAN I be iene 
F G. OK e : ° : tails of what the various examinations | expected that so announcement in an sees > 
° 2 shafts. This will be developed] of the property have revealed. As was| regard re-opening of the property may when secured by gold 


Members Standard Stock Exchange 


TORONTO excess over the $50,00 


ment is also authorize 
proved ties for 
The Bank Act req 
catry 40 per cent of i 


underground from No. 1 shaft this 
winter. Ore has been cut here by two 
drill holes, one at a vertical depth 
of 455 ft., thus positively demon- 


pointed out last week, the statement wig 
made in England that the Dresser report 
was too technical for publication. This 
was not taken seriously. Canadian min- 


be expected. 

Both Capital and Castle of Gowganda 
have been two and three cents stronger, 
but there is no official news behind the 
buying. Dome and McIntyre have both 


34 KING ST. EAST - 29 MELINDA STREET, TORONTO, ONT. 


strating the extension of these de-| ins men want that report made public. : : LE BROTHERS these legal tender tiot 
; W ; : Write us for information on posits to at least this depth, and there Dore coda har rel a aaek oes ettured $5 pointe, Strengths tn tae Oe GAMB BR constitutes to this ex 
e Specialize ws is no reason to suppose that they do| with the charges standing against Mr.| ter issue is to be expected from now Are syndicating their holdings in New by the banks to the ¢ 


any of the mines in 
Northern Ontario. 


PHONES 
MAIN 
7434 


Rouyn Gold fields in 
We issue a Semi Monthly. bulletin. 
Write and have your name placed on 
our mailing list. : 


Arcade Bidg., Ottawa, Canada 


on due to the approach of the annual interest. In practice 


meeting when dividend action may be 
considered. Keeley is 10 points better 
on the week at 2.31. This is due to the 
report that some excellent new ore has 
been cut in the new west workings. Dr. 
Bell’s monthly report to be expected 
next month should be of considerable 
interest. 

La Rose, long considered dying, moved 
from 28 to 40 during the week. This is 
said to be due to the excellent develop- 
ment on the Violet property. As the 
general details as to the value of this 
find have not reached the public, the 
rise must be due either to buying on the 
part of insiders or manipulation. Of 


not continue to a very much greater 
depth. 

A fourth ore section is indicated by 
drilling about 400 ft., northwest of 
No. 2 shaft. 

A fifth ore body, 700 ft. north-east 
of No. 1 shaft, has recently been ex- 
tended 300 ft. by four drill holes. 
This body is of particular interest as 
a large width of good grade, free 
milling (cyanide process) gold ore is 
indicated. 

A sixth and entirely new ore body 
is indicated by the results of a re- 


Myers, it is likely now that all details 
will some day be available. 

Some time ago in dealing with the 
Bingo situation, THE FINANCIAL POST 
made some comments on the proposition, 
pointing to conditions which aroused a 
feeling of skepticism as to the soundness 
of the proposition, and especially of the 
high assay values which were being given 
out. Mr. Myers was in England await- 
ing the annual meeting. He wrote THE 
FINANCIAL POST censuring the report. 
He said that statements made show that 
we had not taken our customary pre- 
cautions to ascertain the facts. 

He attacked the article in three ways. 


In Mining Stocks 


xe, A. E. Osler & Co. 


AND 
MELINDA 
TORONTO 
ESTABLISHED 1886 


by the banks in this v 
000, as against $69,00 
The banks require to | 
legals on hand to me 
their business, but non: 
so held constitute a fr 
xz to the government. 
ae . On their own circ 
+ makea profit, otherwi 
no object in r issu 
this profit -is much 


STREETS 


I. J. ISBELL & Co. 
Limited 
Authentic information gladly § = 
furnished on request. ft 


ASBESTOS MINES 


LIMITED 


MINE AT EAST BROUGHTON, QUE. 


Asbestos Cements, and Asbestowall 
for Plaster a Specialty 


cently completed diamond drill hole 
(No. 61) located 350 feet east of No. 
1 shaft on the Horne property. Assay 
results of 109 feet of core (equivalent 
to a horizontal width of 89.4 ft.) gave 
$2.50 in gold and 2.3 per cent. copper. 
($8.40 ore at 13c. copper.) Included 
in this section 59 ft. (equal to a hori- 
zontal width of 48.4 ft.) ran $3.31 in 
gold and 3.26 per cent. copper, or 
$11.78 ore. This ore is disseminated 
and can be cheaply concentrated be- 
fore smelting. This ore body will be 


His first was: 

“You state that you have heard of 
more than one engineer who was re- 
fused permission to go underground. 
I am advised by the superintendent that 
only one engineer was refused permis- 
sion and that in early days of develop- 
ment. Since then several visiting engi- 
neers have been taken over the ground 
and through underground workings. If 
others have been refused it is without 
knowledge of any official of the com- 
pany, and I do not believe that such 
is the case.” 

In answer,to this THE POST could 


‘ourse in the case of the former, the 
outlook has not been rosy for some con- 
siderable time, with production away 
down and heavy litigation causing no 
end of trouble, so that it is possible that 
their stake in the enterprise may have 
got down pretty small. Last week 275,- 
000 shares were traded in on the ex- 
change and this week 231,000. Mining 
Corporation was a little off, despite the 
favorable results being obtained in Lor- 
rain. Teck-Hughes and Vipond are also 
down a few points. There is a report 
that a nice high-grade ore body has 
Seen eut by drilling 100 feet below the 






McKinnon Bldg., Toronto fe 


Phone Adel. 3806-7 ~~ 


ee inion. It is 
the public as usual 
taxed at a rate of 
nary cireula 
cess 


1,000-ft. level of Vipond. Wright-Har- 
greaves and Lake Shore are both stand- 
ng quite firm. Keora, Clifton and Lor- 
rain Consolidated, three silver ventures, 
are all a little weaker. Some good news 
is to be expected from Keora and Clif- 
ton soon. 


GOOD PROGRESS BY 
MINING CORPORATION 


Cobalt and Lorrain Operations 


Are All Yielding Fair Ore Reserves $13,500,0 
Results Area .......2,000 ac 


Mining Corporation is making good coe (approxi 

progress with its high-grade find in Dividend . .. .32 per cent 

South Lorrain. A report just issued by il a Shs 

Pres. J. P. Watson says that 36 tons of wate foe 

high-grade ore, as well as good mill ore, - @ 

has been taken from the drift on the 2 xtra i< 

high-grade ore shoot on the 225-ft. level. %o pa 
January 

1925. 


perhaps name 15 engineers who wanted 
to go underground but couldn’t. Myers 
is a right, they were perhaps never 
refused permission, but neither were they 
ever allowed. One English engineer of 
highest standing waited in Winnipeg five 
days for permission to go underground. 
He never did. Engineers of Mining Corp- 
oration, Bingo’s neighbors, never got un- 
derground. Anglo-Canadian explorer en- 
gineers and many others that could be 
named never got underground. The 
writer heard of one engineer who was 
taken to the bottom of the shaft but never 
allowed through the lateral workings. An- 
other was allowed on the 100-ft. level. 
Mr. Myers says, “you say a Cana- 
dian engineer of standing had been 
hired by interests in London to make 
an examination. As managing director 
of the company this is the first I have 
heard of it and I can unhesitatingly 
say that the statement is untrue.” 

Frank Loring was hired by London in- 
terests to make an examination and was 
to await instructions from Mr. Myers 
as to when to go to the property. Mr. 
Myers was well aware of this and never 
made it convenient for Mr. Loring to make 
the examination. 

Mr. Myers then attacked a statement 
that previous examinations of the prop- 
erty resulted in unfavorable reports. This 
is denied. He says they were never un- 
favorably reported on. He wants to know 
of one engineer who reported unfavorably. 

The name of R. C. Briden, whose re- 
port is in Toronto, answers both these 
points. 

The basis of the Winnipeg charge is 
unknown. Winnipeg papers carry guarded 
statements and are talking of alleged 
salting of samples, etc. The charge that 
false statements were made by Myers 
relative to the Bingo pronerty, would 
cover an allegation of salting. There 


developed from No. 1 shaft. 


With the exception of the No. 3 
ore body area, sufficient intensive 
drilling has not been done to permit 
tonnage and value estimates. This 
will have to await the development 
of these bodies underground. 


The management feels, however, 
that the great width of ore encoun- 
tered in preliminary drilling and the 
already proven extent of these de- 
posits in an area roughly 1,700 x 
1,400 ft. with a known depth of 455 
feet, leaves no doubt as to the ulti- 
mate success of the operation. 


Eighty-two feet of driving on the 
110 ft. level, No. 1 shaft, for which 
assays are now available, indicate 
(a few assays are not yet available) 
average values of $9.60 in gold and 
15.7 per cent. copper for the full 
width of the drive. The width of this 
ore body greatly exceeds the width 
of the drive, but the true width will 
not be known until further cross- 
cutting is done. 


SLIGHT GLEAM OF 
HOPE FOR T.-KRIST 


Thompson-Krist Mining Co. is not 
to be placed in liquidation. A _ share- 
holders meeting, with 1,668,924 shares 
represented out of 2,225,006 issued, de- 
cided to postpone any action for 60 
days. In the meantime a committee of 
three, the shareholders chosen as in- 


HEAD OFFICE! 
JACOBS BUILDING - MONTREAL 


Sales Office: 342 Madison Avenue, New York 
Branch Offices: Paris Hamburg Yokohama 
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An Outstanding 


FEATURES Capital .....$ 5,000,000 


Quicker returns 
on investment, 


as the pro 

erties are sold 
as they are 
roven. 


DON ROUYN GOLD MINES 


LIMITED 


Write us for information on 
this attractive offering. 


412 Dominion Express Bldg., Montreal 

A raise from this level on No. 1 vein is 
being put up to link the old 150-ft. level 
of No. 1 shaft with the present work- 
ings, after which drifting south on the 
Watson vein toward the new shoot will 
be started. No. 8 shaft has been com- 
pleted from the seventh to the eighth, 
or 675-ft. level, and the development of 
these two levels can now be pushed vig- 
orously. 

Work on the Woods vein from the 75- 
ft. level of No. 2 shaft has been dis- 
continued on account of the difficulty 
and expenses of operating so close to 
the surface in cold weather. About 300 
feet of drifting has been done in the 
Woods vein on the seventh level from 
No. 7 winze in the Crompton. The vein, 
while very strong, has not yet shown 
commercial values. A total of 1,383 feet 
of drifting, sinking, cross-cutting and 
raising was accomplished during the 
quarter on the Frontier and Crompton 


American Cyamid Plan to | Dunwell Mines May Be. 
' Operate N.S. Zinc Mine Sold to Eastern People 


SYDNEY. ber. geesing through sev. Dunwell Mines, Portland Canal, B.C., 


eral hands, a large deposit of zinc about |. n 
: 7 ; in| is to be sold to Eastern interests at $6 
30 miles from uisburg on the main Sab shave fet S05Ab chueds or 00,lby 


i f the S. L. i , is to be 2 
series by a ae Cyamid %bo. of ‘New 000, Shares of late have been selling on 
the coast at $5 as compared with 25c. 


Y i Falls, Ont-, durin 
an eee: See Se : a year ago. Dunwell has made wonder- 


the coming summer. Plans call for a i r 
mine and several miles of railway, as|ful progress during the past year but it 
is understood that new finances are 


well as a new shipping pier at Louis- ) é 
burg. The smelting is to be done at a peened to bring the mine to a producing 
asis. 


point near the mouth of the Saguenay 

in Quebec, where hydro at the rate of a 

$12 per horsepower has been contracted 1,728 PER CENT. DIVIDENDS 
The famous old Rio Tinto mine in 

Spain, which is Europe’s largest copper 


for with the Duke-Price power inter- 

ests. The latter interests are associated 
producer, has disbursed 1,728 per cent. 
in dividends since the modern company 
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Stobie, Forlong & Co. 


STOCKS BONDS 
Second Floor, Reford Building 
BAY AND WELLINGTON S8TS. 
TORONTO 


HAMILTON 


with the operations. 
OSHAWA 


RESULTS ENCOURAGING was organized in 1879. This is at the| *Pectors at the last meeting held, will tated that Bingo | Properties. Referring to the Cobalt | BRANTFORD for simplicity and effici 
Newray developments are reported as| rate of 38% per cent per annum on the | look gag ge en dette. —_ iste anice aiaued ps oneney: ee property, it was stated that production & currency free from dc 


report. was maintained from the Townsite, City 
and Cobalt Lake Mines. More than half 
the tonnage came from Cobalt Lake. 
which is producing a very good grade of 
mill ore at present. No. 17 and 31 veins 
have been opened up on the 200-ft. level 
of the City Mine, and they will furnish 
an unexpected supply of mill ore. No. 9 


vein is being developed in small triangu- are increased to the ext 


lar area under Cobalt Lake between X lid t d main outs 
; , ; , tandin d tl 
d th 1 C .r 
vein an e -McKinley pommtet a It is onsod I a e from the privilege is su 


said to have interesting possibilities in a bank ; 
a small way. _ 10 keep its st 
Output 381,000 Ounces Seen As business 
Production from the Cobalt and South realize aa nn Necessary 
Lorrain for the last quarter of 1924 was other Bow S008. a8 paet 
381,000 ounces. Shipments amounted to cou nks received by 
300 tons of Cobalt ore low in silver. on cn At the present 
Work on the Lorrain Trout Lake prop- 8s either up to, or ov 
ertv included 755 feet of drifting, cross- th wx in one of the ws 
cutting and raising practically all on the b tacts referred to are 
100-ft. and the new 175-ft- level, where te will be fairly evider 
‘re intensive development has been _ 
A on with very — seeeie. G Over-Issue is | 
rifting was continued north to the Teat 
boundary on the 100-ft. level. On a One of Reape - 2 
branch vein running off the main vein currency, but in th Cat 
to the north-east drifting is being done, adequate check to with a 
and good mill ore and some high-grade tomatically Bore 
being found. At 175 feet high grade was at, when ¢ wevided 
encountered 70 feet north from the rtain fixed eo 
shaft. A drift is in 140 feet, and is still no profit, oa Poa = 
is currency is far and 
est method of providir 


in good mill ore with patches of high 
grade. Work is also being prosecuted on 

E strengly recommend this Medium for a 

stock as a good speculation. — t ion corer 


at par all over the Dom 
ume sufficient to tran: 
of the country. When | 
and the notes are no 
they automatically are. 
demption to the issuing 
‘aan effect of a circ 

suing bank is that it 


“encouraging.” Operations are being 


f £3,500,000 of capital stock. Lord Milner 
carried on at the 1,000-ft. level. 


is the company's present chairman. der $10. There are also reports credited 


to the company, whether rightly or 
wrongly, that the company never carried 
on a foot of work in waste. This would 
mean that the ore dump would be all 
ore. Engineers who sampled the dump 
on the strength of this report, are said 
to have got very low values. 


Kirkland Rand Shares 
Likely to be Reinstated 


Kirkland Rand officials are conferring 
with Standard Exchange relative to the 
return of their shares to the board. I, J. 
Isbell, a member of the exchange, has 
been suspended. Little information about 
this has been given out. 


holding proxies for 680,886 shares, 
swung the meeting in this regard. He 
said he went carefully over the minute 
books and failed to find what he had 
been told was to be found in regard 
the affairs of the company. He could 
see nothing to justfy liquidation. In 
the meantime the fact came out that 
interests desiring to acquire the Thomp- 
son-Krist property and fearing court 
action to try and upset New Rhodesian 
title, had approached J. R. L. Starr to 
negotiate a deal between Thompson- 
Krist and Rhodesian Co., for return of 
property and then to turn it to them. 
This is now going on. The hope is, that 
Thompson Krist may be able to retain 
an interest in the new company and 
in the end get something out at both 
ends, as on the other end, there is a 
third interest in the 600,000 shares of 
Porcupine Crown which Crown owns. 

This possibility, along with the fact 
that liquidation could not promise 
more, if as much, resulted in rejecting 
the liquidation proposal for the present. 

It came out early in the meeting that 
it had been discovered that when 
Thompson-Krist bought this property 
the vendors inserted a by-law that a 
quorum should consist of 25 per cent. 
of the shares outstanding. Thus one 
meeting, that of Sept. 1, 1922, was found 
to be illegal and a motion to legalize it 
was presented by the directors. The 
main business of the meeting in ques- 
tion was to put threugh Bylaw 10 pro- 
viding for sale of shares at a discount. 
Though the directors urged that the 
motion be approved, the meeting felt 
that no harm could come by a little ad- 
ditional delay and voted down the 
resolution, 


Siscoe Gold Mines 


Limited 
Listed and traded in 
on Standard Stock 


This property covers an area of 948 Exchange, Toronto 


acres under vigorous development. PERATING a property adjoin- - 

ing the Nipissing and other 
properties in the same formation 
from which millions of ounces of 
silver have been taken out. 


Clark-Bourlamaque Issue 
Being Offered to Public 


MONTREAL.—Maloney. Allerton and 
Company have onened offices in Toronto 
and Montreal. It is the intention of the 
firm to deal in mining shares and their 
first public offering. the Clark-Bourla- 
maque Gold Mines, is being offered to 
the public. J. A. Jacobs, the asbestos 
operator. is president of the new com- 
pany. Although the company is new in 
this country, they have been operating 
in New York. 


NEW MOND DEVELOPMENT 

Mond Nickel will erect a sulphuric 
acid plant at its smelter at Coniston, 
Ont., as an extension of its metallurgi- 
cal operations. The plant will be of 
the most modern design and will pro- 
duce, for the Canadian market, sul- 
phurie acid of highest quality and of all 
strengths. It is intended to begin pro- 
duction in the latter part of 1925. _ 


In our opinion the Siscoe is a big 
gold mine in the making offering 
big money-making opportunities. 
Important news from the property 
- concerning underground develop- 
ments are expected momentarily. 


MPLE finances insure rapid 
and continuous development. 


ORK already done discloses 
'¥ possibilities of uncovering 
rich silver at any moment. 


Send for full particulars 
INTERCONTINENTAL SECURITIES, LTD. 


Members Montreal Mining Exchange 
120 St. James St., Montreal, Canada 
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Banque d’Hochelaga Now 
is Canadienne Nationale 


From Our Own Correspondent. 

MONTREAL.—This week was the first 
during which the Banque d’Hochelaga has 
operated under its new name of the 
Banque Canadienne Nationale. The bank 
is dropping its former historic name but 
remains the same institution, with nearly 
$125,000,000 of assets, that has for so 
many years served, chiefly the French 
business community in Canada. 

It is interesting to note that it is 
nearly thirty years since the bank de- 
cided that it should have a name more 
in keeping with its national scope than 
a name of purely local significance, but 
a natural hesitation to drop such an his- 


Current Events in Banking Worl 
BANK NOTE ISSUE 

| JS VERY GREATLY 
| _ MISUNDERSTOOD 
‘| gome Points on Which the 


1 ._ Public Can be Put 
are Right 


By A. B. BARKER, 
















































































































































































The managers of all our 
When branches are in a position to 
aera re information 
. or those of our customers 
Investing who contemplate making an 
investment. The purchase 
or sale of Government, Muni- 
cipal and higher grade 
Industrial Bonds can be 
arranged through any branch 
of this bank. “a 
















































































































without giving in return acce 
ptable ser- 
vice sad to the extent that they give 


service they are entitled to reasonable 
returns. 


ROYAL ADDS TWELVE 
BRANCHES BY DEAL 


Purchase of Bank of Central 
and South America Widens 
Influence There 


BEVINGTON PLAN 
IS NOT A NEW ONE 


It is Really the Provincial Bank 
Proposal in Another 
Guise 


From Our Own Correspondent. 
CALGARY.—No alarm need be felt at 
the resolution put through the U.F.A. 
convention at Calgary on the urging of 
George Bevington, that a new system of 











































































































those From Our Own Correspondent. loans to farmers should be install t 
Can- 5 Manager, Toronto Clearing House. : MONTREAL.—The further extension | the Dominion and provincial a fam alee. pyre snegy, poses pn 
1 - qt is curious what misunderstanding | of the foreign business of the Royal Bank | ment, under which the Dominion govern- | chase of the assets of the Banque Na- 
Invest- ‘| ~ gtill persists in regard to notes issued | of Canada, through the purchase of the | ment should provide Dominion notes to| tionale again brought the matter up and 
me ~ by the banks, as well as those issued by | Banks of Central and South America, is} be lent on the security of bonds to be| the new name was decided on and, after OF CANADA 
Fat ment. At a meeting in Vernon, | in line with the bank’s policy of expan- | deposited by the provincial government,| a determined fight, was endorsed by 180 BRANCHES IN DOMINION OF CANADA. 
‘1 B, CG. some time ago, it was stated by| sion internationally and particularly in| and the provincial government should | parliament. Agents in Great Britains ENGLAND—Lioyds IRELAND—Northern Banking Go, Liatet. 
MITH ie one _ = — a * eo erat ‘ one the loaning operation. _—  --— Seat tienes, Loagee ee a Belfast end pemnciee Agee ie ataen pox 
e uld no n i i i . * tos 
notes y e cation > = $5,000:0 o a) com n another form this is simply th. Business Calling for Scotiand, Limited, Edinburgh and Branches. Lintted: Credit Lponnets. ” 


Provincial Bank scheme formerly put for- 
ward by Mr. Bevington, endorsed by the 
association and turned down very 
promptly by the provincial government 
when presented to them. Mr. Bevington 
has put forward inflationary schemes a 
number of times, both in the provincial 
convention and before the banking and 
commerce committee at Ottawa. It does 
not seem that he has secured a very 
great following in the province, but his 
insistence, and possibly reluctance on the 
part of those who disagree with him to 
provoke dissension, have enabled him to 
secure an apparent acquiescence in his 
ideas, 

When this latest plan is presented to 
the provincial government they may 
“pass the buck” by saying that they can 
do nothing without enab.ing legisiation 






nd that any interest was ever paid and 
, nce was that the banks received 
jas a free loan from the govern- 


“He claimed to have obtained his facts 
from a former bank matiager, but while 

» the facts wefe as stated, he certainly 

' twisted them badly before making his 
é -. deductions. No interest is paid by the 
banks on the government notes held by 

them for the purpose of settling their 

le clearing balances it is true, but before 
on these notes can be obtained from the gov- 
x ernment the banks must pay for them 
“i\- of their equivalent in gold or legal] ten- 
_ der. Buy them in fact, and when a man 
pre a thing outright and pays for it the 
money price it is not usual to pay 
interest on it. The notes issued by the 
rnment are governed by the Dominion 





MONARCH LIFE 


ASSURANCE COMPANY 


(Incorporated by Special Act of Dominion 


a Reduction of Taxes 


The statements issued during January 
by financial institutions were, on the 
whole, of a reassuring- character, says 
the monthly letter of the Canadian Bank 
of Commerce. The profits reported are 
equal to those of the previous year, and 
are substantially in excess of the regular 
dividend requirements, but practically no 
edditional payments have been made to 
shareholders. Surplus earnings have been 
generously applied in writing down the 
value of office premises and real estate, 
and in providing for contingencies. In- 
ssmuch as the amounts required to meet 


Parliament) 
the taxes levied by the various authori- Head Office — Winnipeg 
ties appear to be increasing annually, 


it is not surprising to find in the comment Sere, Comparative Synopsis of 19th Annual 
which accompanies the publication of these Report 


serves of $2,500,000, operates through 
subsidiaries in -Costa Rica, Colombia, 
Peru and Venezuela, a total of 17 branch- 
es. Five branches in Costa Rica and 
Venezuela will be consolidated with the 
existing branches of the Royal Bank of 
Canada, and in due course the latter will 
take over and operate in its own name 
the branches in Colombia and Peru. This 
will mean a net addition of 12 new 
branches. 

It is understood that general business 
conditions in all these countries are very 
favorable, and the purchase is regarded 
as a further step in rounding out the 
important chain of branches maintained 
by the Royal Bank of Canada in South 
America. Branches are already located 
at Rio de Janeiro, Santos, Sao Paulo, in 
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x, lotes Act, which permits the issue of] Brazil; Buenos Aires, in Argentina; | from the Dominion government; but it | statements reference to the inroads made 
A ,000 against a reserve of specie of | Montevideo, in Uruguay; Caracas, Mara- | will not be surprising to see Premier | into nrofits by heavy taxation. With the 
ye r “y * tile ee wis.see.ene, aad eaibo and Ciudad Deliver, ta Vonenscia: seen come out at ones, and, say veodfustment of the past few years, en- 1924 Increase ‘ 
<4. an a o 8 rgetown and New Amsterdam, in Brit- a e scheme is impractical and one | tailing the application to losses of a lib- 
“|| -when secured by gold held equal to such | ish Guiana. to which he would not lend any measure | eral Seapetiien of profits, and in some a ae Be yee eee Terie a: 
Sit excess over the aly gros The govern- At the bank’s last annual meeting, the | of support. He dealt courageously enough | cases of reserves, almost the sole remain- Rca RE Ce tes Sr ay ; 4.233,317.91 6 1, 1 E 
Sis, ment is also authori to substitute ap- general manager, C. E. Neill, prophesied | with the provincial bank scheme when | ing unfavorable factor in the situation : Re tan Pea 58 wee kt ee ope "798 901 | 71,618.35 15.9 a 
|| proved securities for specie. better business for the bank in South | it was presented to him. is that of undue taxation. The complaints Policy Reserves .........-.+++++. 3,724,281.00 550,988.00 14.8 
aap The Bank Act requires each bank to America. He said, at that time: “These voiced at the annual meeting of last Cash Premiums Ceecceseesecececes 1,145,506.19 130,639.74 11.4 
4 ~3=s- ary 40 per cent of its Cash reserves in| countries produce necessities which are ; ; month are not by any means new, for Cash Receipts ...........2000. --  1,330,826.12 153,853.23 115 
te these legal tender notes, which in effect | hound to be required in increasing quan- INDIANS AS FARMERS they were equally insistent a year ago. Surplus (includin id-u 
cs? cohstitutes to this extent a forced loan | tities by the outside world as time goes The remedies generally approved are, tea seas 5100 Fon 38) P 434.574.02 
> by the banks to the government without} on and I believe that not only is their} REGINA—Total production of grain| first, the reduction of public expenditure; pital $100,793.38) ......... 574. 122,488.23 28.2 
aye a am SS weary 8 prosperity assured, bet that some of them | of all kinds on Indian lands during 1924 seoenaly, eel aiienat of = on Interest Rate—1924, 7.66%. Average last 16 years over 7% %. 
ae n r cen i arka uring the next : . | of necessa axation so as not all un- . . ° 
“4 ie apy reserves in this form. At the pe eevee oem 7 £ was 896,464 bushels, according to a re duly on one particular class, and, thirdly, Mortality Claims—Occurring 


twenty years. The quality of the busi- 
ness we accept in South America is ex- 
ceptionally high, a prominent feature be- 
ing the purchase of documentary bills of 
exchange representing export of com- 
modities. Our experience in South Amer- 
ica has been unusually satisfactory, and 
I look for even better results in future.” 


port of the Department of Indian Af- 
fairs. Of the total 469,024 bushels were 
wheat, Other grains produced last year 
are as follows: 353,699 bushels of oats 
and 72,377 bushels of barley. In addi- 
tion some 60,000 bushels of potatoes 
were raised and 65,000 tons of hay were 
cut and put up for the winter. 


during 1924, being 29% of tabular expectation. ...... .$89,887.10 
Decrease, $35,044.87, or 28.05% less than in 1923. 


LIBERAL PROFITS PAID TO POLICYHOLDERS 
Our Record of Progress by Five Year Periods. 


Claims and Dividends 
olicyholders 


the simplification of the system upon 
which the assessment is based. 
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end of November the Dominion notes held 
S the ks in this way were $162,000,- 

a , a8 against $69,000,000 in gold coin. 
The banks require to have large sums in 
legals on hand to meet the demands of 
their business, but none the less the notes 
eo held constitute a free loan from them 
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No change has taken place in the po- 


























i ~ to the government. Pe , : 
Sa. sition of the Canadian dollar in rela- As at Dec. 31 Assurance in Force. Assets Paid to P 

a rr aa PROVINCIAL BANK eCwxqeeseaeaeeeee | tion to United States funds. A premium 1909 $2,213,266.00 $254,152.18. $14,361.58 
% On their own circulation the banks Staff Gossip of from 1-16 to 1-8 has continued to be 1914 ~ 7,427,697.00 609,072.70 67,964.13 


MAY ISSUE STOCK 
Annual Report Shows Liquid 





1919 20,129,349.00 1,341,366.63 375,357.19 
1924 39,742,334.00 4,233,317.91 898,358.80 


* make.a profit, otherwise there would be 
~ fio object in their issuing the notes, but 
_ this prcfit is much over-estimated in 
ular opinion. It is not a free loan 














Sterling has had a considerable set- 
back during the week in its previous 





H. L. G. Collas has been appointed 
manager of the Princeton branch of the 






, 2 the public as usually claimed, but is Position Good and Deposits i—o Ender- | upward tendency, but has again rallied 
taxed at a rate of 1 per cent. on the ordi- Increased P gg of Montreal.—Commoner, En ae hawe glee tke leodind eeabtnantals WM. A. MATHESON, I W. W. STEWART, J. A. MACFARLANE, 
Bary circulation, 5 per cent. on the ex- e * ef The situation continues to be affected naging Director: Assistant General 












eess allowed during the crop moving per- 
i, and for any issues beyond these the 
k must deposit dollar for dollar with 
rnment in gold or legal tender, and 
in this, of course, there is no tax. It 

uld be-an outrage if-there were, as any 

ofit therefrom goes to the government, 
t amount whose 


by the periodic shipments of gold from 

the United States to Great Britain and 

to various parts of the Empire. 
NEW YORK FUNDS 


Mr. Montgomery of North Bay, has 
taken Mr. McLeod’s place in the Stand- 
ard Bank here. Mr. Albert Jacques has 
been transferred from here to _ the 
Standard Bank at North Bay. — Free 
Press, Midland. = 


From Our Own Correspondent. 
MONTREAL.—A new stock issue may 
be made shortly by Provincial Bank of 
Canada. The president, Sir Hormisdas 
Laporte, and the vice-president and gen- 
eral manager, Tancrede Bienvenu, in 


AT DOMINION ANNUAL 


h equal of notes must be/ their annual report to the shareholders, w. Pollock, who has occupied | Jan. 30 “4-16 1-32 3 5-64 231-02 
by the bank to this ex-/ this week, pointed out that the bank had ene pasitien of sonatas in the Cana- Jan. $1 . 1-8 1-16 81-16 215-16] The following officials of The Domin- 
‘ seeighele™ = waeess p added considerably to its number of /dian Bank of Commerce. here for the]| F +. 1-16 81-82 281-32] ion Bank were in Toronto on Wednesday, $50,000.00 
all s under the Bank Act | branches this year, as many new branches | past three years, has been transferred | Fe. 8 8-32 1-16 68 8 January 28, and attended the annual in amounts $100.00 up, 
the issue of notes by the banks] have been opened in villages. and towns | to Carman, Man., where he will take a Feb. 4 ...... 8-32, 1-16 38 3 general meeting of shareholders which and chewan Rural Muni- 


was held on that date: F. L. Patton, cipal Notes. Nets 8% to the 
R. K. Beairsto and W. S. Darling, Win- investor. 


a bank may: similar position with the bank. — The 


of Quebec, where formerly two French- STERLING. yRANCS AND LIRE 




































(1) dip capita up to the amount of] Canadian banks were represented. Fur- | Advertiser, Canora. ; rling Frances Lire 
its paid ap capital. This is taxed at the | ther developments in business might war- *“* * ee —— —— — nipeg; M.S Bogert and J. K. Muir, Mont- ineve is not one case on record 
fate of 1 cent. per annum. rant the issuance in the near future of There was a gathering of local busi-| Jan. 30 “ST 479% 6.41% = 4.16% | real; Robert Rae, New York; John Scott, failed a Rural Municipality has 
¥ crop movin *fan additiona 000, of stock, bring- | ness men, municipal officials and farm- | Jan. 31 ........ 4.79 5.42 4.18 ia; A. . Cowie, indsor; . &. ° 
(2) the crop moving season dditional $2,000,000 of stock, bri p f ig Orillia; A. M. C Windsor; W. E to pay. 
_ from Sept. 1 to last day of February, | ing the capital to the total authorization | ers at the Mount Royal hotel recently | Feb. 2 ......... 4.78 5.41 4.15% | Scott, Belleville; J. G. Hall, Brampton; Box No. 132 
+ inclusive, 2 bank may issue in addition | of $5,000,000. to bid farewell and success to the late | Feb. 3 ......... 4.78% 5.40%  4.15%/J. M. Ferguson, Brantford; W. Watts, FINANCIAL POST 
* _ Rotes to the amount of 16 per cent. of| The report produced shows a good de- | bank manager, James Murray, who has | Feb. 4 ......... 4.79% 56.43 4.17 | Chatham; J. W. Spragge, Cobourg; A. E. Toronto, Ont. 
nding e combined capital and rest, and upon] gree of progress for the bank during the | been promoted to the ravelbourg Gibson, Guelph; A. M. Bethune, Hamil- 
excess a tax of 5 per cent. per annum] year. Profits were not much above divi- | branch of the Bank of Toronto. A pres- The Consolidated Mining and Smelt-| ton; W. E. Glenney, Huntsville; R. D. : - 
vestment _| dend requirements, the increase of over | entaticn of a sum of money was made/| ‘ng Co. reports ore receipts at Trail| Boughner, Kitchener; J. R. Millard, Lind- | Jonn Crane, Peterborough; A. E. Colson, 
5.000.000 8) At any time a bank may deposit | $2,500,000 in savings deposits not being |to Mr. Murray in token of the esteem | «smelter for the period Jan. 15 to Jan. 21,| say; B. B. Manning, London, Ont.; C. N.| St. Thomas; H. F. Smith, Sarnia; D. T. 
a 7 a of Dominion notes, legal tender, with | accompanied by a similar increase in cur- | and respect in which he is held by those | \mounting to 10,428 tons. Henry, Oshawa; C. O. Fellowes, Ottawa; | Hepburn, Uxbridge. 
3,500,000 ; Central Gold Reserve, and may issuc| rent loans, which were up about $1,500,-|in this district who have enjoyed the | ————————— 
000 acres . yom, Beton to the amount of such de- | 000. Comparison of profits with the pee — pth gm pad ane . 9 
n this there is no tax. vious year is not feasible, as the 1 1 ee ’ 
»proximate) Re Apart from the notes issued against] annual re i Wolseley. 
" . port covered a period of seven- y 
} per v1 t. amerity of e deposit in » —— teen mathe, while this report covers bet 
nua l y- ’ rve the notes issu y twelve months. However, the net profit W kl B nk Cl . 
3 ks are on the assets of the bank, upon | of $403,330 was equivalent to 13.46 ner eekly ba earings ® % 
ctra of ; they are a first charge in case of] cent. on the paid-up capital, although | (In comparison with the same week last year.) an nh 
: ' : the insolvency of the bank, but other-] after payment of dividends, taxes, amor- que a a enne a 10na e 
0 paid cy of ; after paym ; am 
wise are not specially secured. tization and pension fund appropriation, a 
2 Protection of lic the profit and loss surplus was reduce 
id . on of Pub > on 104 1 738 : moore rene Son, 81/88 Jan. 29/25 ormeriy Danque *"Hoche ga 
° For the protection of the public, how-| "Th. bank had little difficulty of main- | Halifax, ...... -+.+++ $2,157,380 $2,456,126 
at feo —_ a ae ag oes taining liquid assets above percentage oe gore a] a tr} 
pout 15% tor of ieee - es ee aan of its of 50 per cent. dictated by the bank’s CT 4490216 — 4,834/018 
tandard : eq © © per » OF by-laws. On this point the report statede ..+- 87,481,196 73,369,831 _ 
? oa <8 i cedertve of tre en previous | ““The total assets of your bank on Nov. | Ottawa «0... e..00.0. 4414433 4.150.188 a 
‘change, 3 Serge - fe ses 30 last amounted to the sum of over | Kingston ...... «+++. 4856, , ie - 
pronto Hien ne Central Gold’ Heer forty million dollars ($40,646,562). | Of LIES ag At0‘gee | 92,t36. 128 Statement of Condition as of November 29th, 1924 : 
d New. * am insurance fund, and should a bank| this amount, there is a total of oo on] | Hamilton... ....+:. 3.955.512 4,004,490 . : 
fail and the liquidator, within t onths | 160 of liquid assets, of which $7,126,257 | Brantford... ....0+0. 720,096 697,327 Assets 
rk Curb. from the date Nepension. be unable | im ash and bank balances, $7,855,000 in |Tondon ........ -..+- 2,021,649 1,827,473 
© date of suspension. be unable} -overnment, municipal, school and other | Kitchener ..... .-.--- 812.057 860,612 


CN. 565s ccconi cave e diadedscaded cbibacntesc a eee 


Windsor .....- seceese 2,174,747 2,564,167 
Balance due by other Banks.................  5,173,214.76 


Moncton ...+6++ seeees 725,267 610,442 
WESTERN CITIES 


corporation bonds; are also included in 
this total call loans secured by stocks 
and bonds for a sum of $5,958,683, that 


deem its notes outstanding with interest 


& Cc from the assets of the failed bank, to re- 
0. thereon at the rate of 5 per cent., this 





GRAIN fund is available. If the fund became Ge- | °"@ Dominion and Provincial Government and 
st as leted a is, in all, nearly 60 per cent. of our total _ 29/25 " fl SG 
ealhong 5 r oo, oe - Bec Seay ee obligations to ‘public, deposits, etc.,| port William .....-.. 3 ar029 ; "567,886 Canadian Municipal Securities............. 30,449,387.10 
eae iency must be made up by the re- | “mounting to $26,006,705, own ine | WinniDee vor eesteees wey age > (At less than market value) 
i : : eposits 0 e bank have sh - | Brandon ...... ss+ees ’ z : — 
ITCHENER ecto “The ee cet creased current accounts, neveemne from a ead anes 1 Foreign Public Securities ............¢eeee0+  2,415,750.08 
OSHAWA for simplicity and efficiency. It provides $6,701,118 to ee ae 584.482 10 Saskatoon ...-.. ..... 256,391 1,282,580 (At less than market value) 
+ ‘ deposits increased from $24,584, to 266 301.394 iti 
ney free from doubt which passes | ¢57 ¢9 813. Other figures from the bal- E stan eee mee 704, 441,299 Other Securities ..6.....cccccce coccccccceee 1,339,465.96 
SAAN ini i s pane praes -S ; tea aiebes , 
see serufficney tte Dominion and in vol- | ance sheet will be found in THE FINAN- | Cfigary 07°. .200.0. 6,193,119 6,451,724 (At less than market value) 






ume sufficient to transact the business 






CIAL POST'S analysis published below: Call Loans eeeeoeeoe eee eeeeeeeee ee ee ee eeeeer eee 5;726,956.58 



























































the country. When business slackens a : 
a VAILABLE Med. Hat ..........05 206,238 285,201 
tnd, the notes are no longer required, IMMEDQUID ASSETS N. Westminster: 447.087 474,074 (Secured by Collateral of ample market- 
they automaticall @ 
, y are presented for re- ; 1923 4 Vancouver ... ssssesss 14,512,140 13.795.568 ble value) 
tion to the issuing bank and retired. | gpecip . . .. .. $ 175,804.97 $170,610.16 | Victoria ... .....-++. 1,575,865 1,478,859 able value). : 
ienieg tent of : a pen = Dom. Notes . . i-oee 08.58 aa Current Loans and Discounts .............. 53,675,022.14 
nt nk is that its loanable funds] Notes In. Dep.. ’ 150. a ii 
oo suametoed to the extent the notes re- Notes, Banke .. 440,860.00 534-4800! Monthly Bank Clearings a nmaenee all doubtful debts 
nding and the profit accruing | Ban “978 901.76 "444,087.72 ith a a - . 
a ban orivilege is ane Sa Bank Bel. Abr. ce ast.0e 462249896 | oemeee eee ea Real Estate, Mortgages and other assets.....  1,980,185.31 
. share 0 : 1,708, 569.03 
circulation. As business can use only so mnnene”.. 5 a, oe “tema EASTERN CITIES (At less than marketable value). 
in Many, = necessary ie the _— = Pub. Sec. . ... + 2,728,087.55 1,238,844.41 Jan. 3006 ina >. Bank premises, furniture and fixtures........  5,225,458.52 
. oon as possible on notes 0 . 2. 1,524,711.95  — 1,998,882.61 | Halifax $12,209,8 318, . ; 
™ other banks received by it in the ordinary ous dasa . 16,078,221.72 17,587,084.65 Saint John 11,719,521 10,425.873—11.0 (At less than cost price and marketable 
e am the present time most banks Call Loans . ..  5,105,899.71 _5,958.683.88 | Moneton 3508.61 6.308,000-—-28:3 value). 
either up to, i i Overdue Debt .. 183,036. ,950.52 | Sherbrooke 528. 989, . ° 
apenas an _ op » a — poets Nes. 21,458.38 141,463.56 Quebec 240202127 ossans213 Miscellaneous (cash value) ..cccceeseeseeese 1,176,788.54 
rtgages .. «. " . ’ . ontrea ’ ’ A * - ae ea AE ects 
d_ other but will be farnie (oars oto MBBATEN | Premises. 1808105-80 1,400220.28 | Ottawa *TSS.08T © 2:783-304-0.00 $122,255,339.18 
, , ’ . , . 
unces 0 tion. Other Ascsto ..... 110,576.56 06,001.58 | Kingrwen. 3.347.346 3.321.459— 0.7 —————— 
st. ‘ Over-Issue is Checked Total .... ...+: 37,374,586.62  40,464,562.96 | Toronto 449,560,189 422,607.068— 6.0 
reat danger of over-issue of notes is Liabilities to the Public amilton oan "e04 447_.12.6 jae 
e rapid ] Re of the chief disadvantages of a paper | Cire. .. .. -.. $016,059.00 9.482,768.00 | Trentord = S080). pg1 ted — 4% Liabilities 
lopment. sarency: but in the Canadian system an| Dem. Dep. .... 4.791,112.80 6,080-813.87 | Kitchener 4.155814  _4,081.545— 2.9 
a Reerectenne X12, S0°h over-inens ts ae |e, EREAMS eeseesaars, | Winder = SEATS 11814819111 Notes of the Bank ............seseeeeeees-8 11,475,379.00 
: a at ee ees : c 
liscloses | thst, when the issues increase beyond a | DUC BKS. Ele. 20088 ag ia 90 | Total Bast $1.088,428,105 $1,027,928,674— 1.0 Deposits (Savings, Current, Correspondents). 98,363,106.76 
covering ho wt. {ixed point, they not. only yield | Other Liab |.. _177,946.68 25,460.88 WESTERN CITIES Miscellaneous ....cccccccccccscscccceseceses 1,028,858.42 
é ae oat a enpanee 3 the —— Aya. 000.00 3,000,000.00 Jan. 1924 Jan. 1925 % Ch. 
18 ~ }Uaepital «« «eee ’ ’ ? ’ . 58, mn 1S. 
} $8 _-method of providing a” circulating | Reserv 1,500,000.00 1,500,000.00 | Fort Niviam So-k0t-sis Son saa ne1 418.8 Liabilities to the Public...........$110,867,344.18 
ae on “ ium for a country and in this Domin- Pension Fund inepen.te mere 8s Rraftdon oats 188 2 302.860 +100 Liabilities to Shareholders (Capital, 
rule en one of the reasons why the 26,041.71 738.28 | Rerins 7,497,855 —-«6,505,443—18.2 Rest Fund and Undivided Profits) 11,387,995.00 





Canadian banks have been able to give 

nking service, and furnish accommo- 
lone to the business community for so 
thas upon terms far more reasonable 


Moose Jaw 5,055,479 5,059.642+- 0.8 
Prince Albert 1,480,266 1,487,708+4- 0.5 
Lethbridge 2.485.623 2,081,129—16.3 
Calgary 31,472,446 82.651,188+ 3.7 
Edmonton 21,118,612 22,212,770+- 5.2 
Medicine Hat 1,528,670 1,154,304—24.6 
Vancouver 66,363,854 65,908,614— 0.6 
Victoria 8,011,612 8,298,360+- 3.5 


$46,640,383 | $877537,147+ 8.9 


$87,374.585.62 $40,646,662.96 


AS TO BANK MERGERS 
Bridgeburg (Ont.) Review 
Folks in anal towns refer to their 
bank or “the other bank.” 
Montreal and Toronto are becoming 
more like the small towns every day. 


r 


$122,255,339.18 
——— 


have obtained in any country simi- 


larly situated, and with bl ap- 
Preaching one’ on with problems ap 


4 The banks have undoubtedly profited, 
4 







sre in business for that very rea- 
but they cannot earn these profits 


as 


cor, 
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The detailed circulation statement we sub- 
enit is the sworn finding of the Audit Bureau 
ef Circulations, the recognized independent 
authority. THE FINANCIAL POST is the only 
Canadian financial paper submitting its circo- 
tation to the A.B.C. Inspection. 

E FINANCIAL POST HAS THE 

CAREGEST PAID CIRCULATION OF 

ANY CANADIAN FINANCIAL PAPER 


= 
TORONTO, FEBRUARY 6, 1925 


AN INSULT TO QUEBEC 
ERHAPS the most striking em- 
phasis of the need of the spirit 

of “La Bonne Entente” heard during 
Ontario’s mission to Quebec was 
Premier Taschereau’s reference to 
the following incident: 

“Some weeks ago, a debate was held 
in one of your leading universities. The 
subject under discussion was: ‘Is the 
French-Canadian a menace to Canadian 
unity?’ 

“I do not 


ha one, 
nOr course, I am sure that the purpose 


of promoters of the debate was to show 
that we are no menace at all, but good 
Canadians as all of you. I know too 
well the admirable spirit that animates 
the heads of the University to think 


otherwise. 
“T do not know what reasons were ad- 


vanced, pro and con, by those who took 
part in the debate. I prefer not being in- 
formed. But, I do know that eighteen 
oung men of the university, who sat as 
udges, answered the question in the af- 
firmative. The majority, however, did 
not see the peril. I am convinced that all 
the students of the university are well 
toward us. 

“But after a moment of thought, you 
will perhaps ask yourselves: what effect 
may such a debate have on public opinion, 
in remote places, when the university 

rs to consider the question a de- 


ap 
” : 

Poa cous hard to imagine that any- 
thing so insulting to a great body of 
Canadian citizens should be per- 
mitted in a Canadian university. It 
goes to add importance to the warn- 
ing of THE FINANCIAL POST as 
to how our universities are being em- 
ployed by propagandists for the 
undermining of the sound sense and 
judgment of our young people. It is 
«not difficult to imagine that those 
who are directing their efforts to dis- 
turb relations between the members 
of the British family will make many 
occasions to cause friction between 
Canadians of different nationalities 
and creeds if they are permitted— 
and at times it seems that they are 
*ven encouraged—to do so. 


think this subject was a 


MAKING UNIVERSITY EXTEN- 
SION PRACTICAL 


co policy pursued by some of our 
leading Canadian universities of 
conducting extension courses in busi- 
ness subjects is highly commendable. 
Such courses as that on the Business 
Cycle recently concluded at the Uni- 
versity of Toronto represents an at- 
tempt to bring the university closer 
to the business community—a very 
desirable undertaking, and one 
which should be of mutual advantage. 
However, the business man and 
banker are interested not so much in 
cosmic theories as to the causes of 
the business cycle, and in the opin- 
ions of the theorists of last century, 
as in its current manifestations. They 
are keenly interested in learning 
what should be done to meet the 
changing set of conditions with which 
they are confronted as depression 
swings into expansion. In such prob- 
lems Jevons and the other fathers 
have little help for them. Their ob- 
servations have scant bearing upon 
the problems of 1925. What is needed 
more and more is practical research 
into our actual current business 
problems in order that the all too 
wide gap between the colleges and 
the business world may be bridged. 
The policy of inviting the profes- 
sional business prophets from outside 
of Canada to tell about Canadian 
conditions is seriously subject to 
question. The point was well stated 
by a business expert who gave one of 
the lectures when he said that while 
he would not care to state that these 
outside broadcasting, forecasting ser- 
vices were valueless; the firm he rep- 
resented preferred to get information 
and advice on Canada from Canadian 
sources. This is a rather damaging 
criticism of the course when one con- 
siders the number of lectures ar- 
ranged for the outside service organ- 
izations. * 
Relative to the time of meeting, 
had the lectures been given in the 
late afternoon and evening rather 


sthan at periods which made it diffi- 
cult to do important business, the 
business men would have been able 
to attend in much larger numbers. 
Such an attempt to cater to the 
needs of business would undoubtedly 
have been deeply appreciated and 
amply repaid. 


ANTI-AMERICAN 

‘sy AM sorry to notice that THE 

FINANCIAL POST is becoming 
quite anti-American,” remarked a 
New York business man the other 
day. He instanced the fight of this 
paper for restrictions on pulpwood 
export and on the export of electrical 
energy, and the frank discussions of 
the growing economic control of 
Canadian industries by United States 
capital, 

It is unfortunate if any stand for 
a strong Canadianism is to be inter- 
preted as an attitude of anti-Ameri- 
canism. That such a conclusion is 
absurd can best be illustrated by con- 
sidering Canada’s attitude towards 
the economic measures of the United 
States. The Fordney-McCumber 
duty on wheat is the best-known ex- 
ample of an American measure that 
was not directed against Canada as 
an unfriendly act but which caused 
great distress in this country and 
which affected Canada more directly 
than any other nation. Yet Canadians 
do not call the Fordney tariff anti- 
Canadian. 

In this country the best opinion 
suggests that Canada should follow 
the example of the United States in 
adopting fiscal measures aimed at 
building up home production of home 
produced raw materials. And if we 
follow this sound example surely we 
cannot be called unfriendly. 


Once Fired ot 
i 


MEETING FOREIGN COMPETI- 
TION 

HAT the United States Govern- 

ment fully realizes the tremend- 
ous trade opportunities in Canada, 
and proposes to exploit them to the 
limit, may be inferred from the re- 
cent action of the Bureau of Com- 
merce in establishing an office in Ot- 
tawa in charge of a competent and 
experienced Trade Commissioner. A 
number of trade reports have been 
published recently discussing the op- 
portunities for American business 
firms in further developing and 
widening the Canadian market. 

The dominant interest of the 
United States Bureau of Commerce, 
of course, is in developing a market 
for her goods. That the idea that 
it may be necessary to establish such 
relations as would assure access to 
certain essential raw materials has 
not been considered important by the 
American Government may be read 
between the lines of a recent copy of 
“Commerce Reports,” which states in 
part: “Economically and _ socially, 
Canada may be considered as a north- 
ern extension of the United States, 
etc.” That Canada has sufficient ag- 
gressiveness, for example, to estab- 
lish an embargo on such basic prod- 
ucts as pulpwood has probably not 
entered the mind of the average 
United States citizen. Nor have we 
given our neighbors any special rea- 
son to believe that we are particu- 
larly well-equipped with foresighted- 
ness or back bone. 

This further evidence that an era 
of intense trade competition is be- 
ginning, ought to awaken our legis- 
lators to a_ realization that the 
“laissez faire” policy is no use for a 
young, struggling nation—that we 
should at least mimic our rivals in 
establishing favorable trade condi- 
tions with countries where there is a 
respectably large potential market. 


EDITORIAL NOTES 


SIXTY per cent. of the employees 
of the Canada Cement Company are 
now shareholders in the company. 
This appeals to us as a more practical 
and successful form of socialism than 
has so far been evolved by the Rus- 
sian Soviet. 


IF ONTARIO could have her pub- 
lie men and business leaders journey 
across the whole of Canada as they 
did into Quebec, a great deal would 
be accomplished in the bringing 
about of that better understanding 
which goes far to make for national 
unity. And this is an idea which the 
other provinces might consider just 
as well as Ontario. 

a * am 

WHAT is the use, and where is the 
common sense, of exporting raw ma- 
terial, letting other countries utilize, 
and then our buying the manufac- 
tured articles? asks the Kingston 
Standard. What is the wisdom of 
lessening taxation on the “basic” in- 
dustries if their products mainly en- 
rich other countries? The solution of 
the problem is obviously more capital 
to develop and manufacture our re- 
sources, 


THE contention of THE FINAN- 
CIAL POST that the small amount 
of available capital being invested in 
industrial enterprises is a sign of 
unhealthy economic conditions in 
Canada ix sunvorted by the Hamil- 
ton Herald, which says: “It would be 
much more satisfactory if less Can- 
adian money was being invested in. 
government and municipal bonds and 
more in the promotion of productive 
industry.” A reduction in the taxa- 
tion levies of business and capital is 
hadlv needed to bring about an in- 
dustrial revival and general pros- 
perity. 


THE FINANCIAL POST. 


W.S. Fal 


Timothy Eaton _ 
s Became Paint King 


Managing Head of Sherwin-Williams Organization in Canada 
Made Good in One Field After Being Told He Was No 
Good in Another — Heads Vast Chain 
of Enterprises 


By FLOYD 8. 


That one may be “fired” from one 
job and become an outstanding suc- 
cess in another is but an elaboration 
of the theme about round pegs in 
square holes. W. S. Fallis, called 
with some measure of truth, the paint 
king of Canada, was told by no less a 
person than the greatest merchant 
pease Canada ever turned out that 

e was no good, because he was not 
accurate. To-day Mr. Fallis is vice- 
president and managing director of 
the Sherwin-Williams ‘Company of 
Canada, and if you want to know how 
accurate he is, ask any member of his 
staff. You will be told that the chicf 
is the hardest stickler for accuracy in 
the whole organization. 

William Sheppard Fallis started 
out in life as a farm boy. His parenis 
farmed a property in Perth county 
in Ontario. oung Fallis harrowed 
the fields at 10, ploughed at 12, han- 
dled a spanking team of heavy draft 
horses at 15. He still can drive a 
team of horses if he wants to. But 
the stay on the farm movement had 
not had its genesis in those days, and, 
when he came of age, Fallis went to 
the big city to make his fortune. The 
nearest big city was Toronto, and so 
it was to Toronto that Fallis went. 

Started in at Eaton’s 


Whenever a farm lad comes to To* 
ronto to work—or, for that matter, 
whenever a Toronto lad leaves school 
to get his first job—he inevitably 
goes to Eaton’s. Eaton’s has been a 
training school] for many men. It 
was no different in 1889 from what it 
is to-day. Fallis went to Eaton’s and 
asked for work and was given a job 
rolling carpets and displaying rugs 
at $3 a week. He soon learnéd to fear 
the iron discipline and the arbitrary 
fancies -of Timothy Eaton, who was 
then building up the entérprise that 
was to ome Canada’s largest retail 
merchandising organization. He 
heard Timothy Eaton, without discus- 
sion, tell his managers to cut the 
oe of an article in two, because he 

ad seen the same article on the 
counter a few days before. He saw 
clerks get their ae papers be- 
cause the old man caught them loaf- 
ing. Pretty soon Fallis, too, felt the 
iron hand of Eaton, 

He had been given a promotion to 
the advertising department. One day 
a folder was printed. The bundles of 
folders were on Fallis’ desk and he 
was arranging to send them out to 
the customers when Timothy Eaton 
wandered in, He picked up a folder 
and glanced over it. Evil fortune 
had befallen it. The printer had set 
up the word “facilities” to read 


“faculties,” 

“See this.” thundered Eaton at 
Fallis, “It’s not accurate. Take them 
all down to the furnate and burn 
them up. 

“And you, Fallis,” he called after 
the young man, ee can go back to 
the carpets. You'll fever be any good 
until you learn accuracy.” 

Next Job Selling Bicycles 

It would have been in vain for 
Fallis to have told Mr. Eaton that the 
mistake was not his; that someone 
else had done the folder. So he de- 
cided that if he could not be an ad- 
vertising man he wouldn't be a car- 
pet salesman. He left and became a 
traveling salesman for a bicycle man- 
ufacturing concern. 

It was in 1899 that he joined the 
Sherwin-Williams organization. The 
company waa not a very big enter- 
prise then. Walter H, Cottingham’s 
ittle paint organization had been 
taken over a few years before and 
Cottingham had become general man- 
ager of the Sherwin-William’s organ- 
ization for the whole continent. But 
the total sales of the whole company 
in Canada and the United States to- 
talled only about $1,000,000 a year. 
Sales of the Sherwin-Williams Com- 

any of Canada alone now run over 

13,000,000 annually, and _ have 
touched $15,000,000. So widespread 
have the ramifications of the organ- 
ization become that its products are 
on sale in every country on the face 
of the globe, and they may be truly 
said, without exaggeration, to cover 
the earth. And, as we shall see, Mr. 
Fallis had quite a bit to do with put- 
ting them in many countries. 

Mr, Fallis’ first experience in sell- 
ing paints and varnishes with the 
Sherwin-Williams Company was in 
Western Ontario, after which he 
was sent to cover the Maritime Prov- 
inces, which had up to then been 
meagrely served. With a positive ob- 
session for work—orderly and effici- 
ent work—which has always remained 
with him, it did not take’ him long to 
have sales humming in his territory. 
In the second year of his work in 
the East he won every competition 
among the company’s. salesmen in 
that year, and sold more paint and 
varnish than any other man in the 
company’s employ anywhere in the 
United States or Canada. 

Went to Europe Then 


During the course of his work he 
was asked to go to the West Indies 
to organize a distribution system for 
the islands. _ When he got back to 
Canada again the directors of. the 
company reviewed his work and found 
that he had done so well in the Indies 
and in the Maritimes that they up- 
rooted him again from his comfott- 
able job and sent him to Europe with 
no other instructions than to arrange 
for Sherwin-Williams’ products to 
cover that part of the earth. He 
spent most of the time between 1902 
and 1904 in Great Britain and on the 
continent, opening agencies, arrang- 
ing for sales representation in vari- 
ous ways, and _ studying the mer- 
chandising methods in the various 
countries. And to judge of the suc- 
cess of his work, one need only note 
that in 1905 Sherwin-Williams found 
it worth while to buy out-a large 
British paint manufacturing organ- 
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ization that had been established 
since 1760, the plant of Lewis Berger 
and Sons, 

Returning from Europe, Mr. Fal- 
lis was sent to Winnipeg as salés 
manager for Western Canada, a titie 
that didn’t mean much, as he had 
only one salesman to manage. But 
he made the job a big one. 

Becomes General Manager 

Seven years ago the position of 
general manager of the Sherwin-Wil- 
liams Company of Canada, Limited, 
became vacant. Mr. Fallis was called 
to Montreal to take over the work. It 
was typical of his methods that it 
only took a few days for the change 
to be noted in — of policy and 
management, ithin a few weeks he 
had reduced the office staff from 120 
to 94. Mr. Fallis had always been an 
amazingly hard worker and—this is 

important — an_ effective 

He believed in absolute ac- 
curacy and strict regard to system- 
atic control. This is evident to any- 
one who looks at his desk, which is 
always clear of papers. His chief 
business characteristic, inherited to 
some extent from his father and de- 
veloped ih the course of his own life, 
was indeed the very quality that 
Timothy Eaton told him he did not 
have. Mr, Fallis demanded in his co- 
workers what he himself was able to 
give to his work. And if they could 
not give it, it was then that heads 
fell off. One mornitig, eight mem- 
bers Of staff found themselves 
out of jobs because their work was 
full of mistakes. 

“There ia a lot of truth in the old 
remark that there is no royal road 
to success,” says Mr. Fallis. “It is 
hard work, and efficient work, that 
will bring a man success, and if he 
wants it, wealth.” 

The result of Mr. Fallis’ control of 
Sherwin-Williams’ affairs has been a 
great increase in sales, and it may be 
added, in profits. The company has 
reached a commanding position not 
only in the paint and varnish trade of 
Canada, but aniong  itivestors. It 
comprises a vast chain of nine manu- 
facturing plants located in Montreal. 
Toronto, Wintiipég and Vancouver. In 
addition, there are twelve distribut- 
ing warehouses in important com- 
mercial centres from coast to coast. 
together with lead-corroding n'ants. 
oxide mines. and linseed oil mills, so 
that, in addition to paints and var- 
nishes, many allied nroducts are man- 
ufactured. Included in the comnany 
organization are not only the Sher- 
win-Williams’ plants themselves but 
the organization of the Canada Paint 
Company, International Varnish 
Company and Carter White Lead 
Compatiy. 

Scope of the Business 


The organization, with its sub- 
sidiaries, has on its files something 
like twenty thousand formulae, of 
which between eight and nine thou- 
sand are active. In the manufacture 
of its products it requires four hun- 
dred and eighty-five kinds of raw 
material, fifty different liquid paint 
liquids manufactured as bases by the 
company itself. It issues in one year 
32,000,000 color samples to the paint- 
consuming trade of Canada, and han- 
dled freight, which, if placed in one 
train, would stretch for a distance of 
twenty-six miles. 

A remarkable spirit pervades the 
organization. The workers in the 
company know that the Chief de- 
mands hard work and good work, but 
they give it with a zest and spirit 
that indicates that things are all 
right at the top. The urge for com- 
petition that is in every man’s make- 
up is utilized to fine advantage in 
novel sales contests. where every man 
is working to produce individual rec- 
ords. and all the subsidiary companies 
in the Sherwin-Williams’ organiza- 
tion are pitted against each other 
in friendly rivalry. 

Mr. Fallis has made his company 
take paint and varnish to the peonle 
instead of merely filling orders. Mer- 
chants throuchovt Canada have been 
shown how to leave their counters 
and go out into the villages and 
farms for orders. Here is an inci- 
dent that typifies the new era in 
paint celling. 

A salesman for the company landed 
un one dav in a Western town. He 
talked to the station agent. disenseed 
the weather. the crovs. and similar 
subjects. and then asked if there was 
anv building going on. Soon he had 
a list of farmers for miles around 
who had been getting shinment- of 
lumber, ete., and who were puttine 
up new homes and barns. 

Then he called on the Jocal mer- 
chant, who stated that business was 


slow, atid he did not want to add to | yet, as do sO many executives, 
nie 


his stock of paints. tag 

“If business is so slow,” said the 
Sherwin-Williams’ man, “you can 
spare a few hours to go for a buggy 
ride with me. I am going to sell 
some paint for you.” 

Before the salesman and the mer- 
chant had visited their third farm- 
house they had sold two barrels of 
one kind of paint and five gallons of 
another. The merchant learned the 
newer way of selling paint that other 
merchants throughout Canada have 
learned. 

Mr. Fallis is keen to develop new 
sales methods and to give his fellow 
executives encouragement and co-op- 
eration in developing new ideas. Such 
ideas have made Sherwin-Williams 
advance rapidly since the end of the 


war. . 
Mr. Fallis sticks closely to the one 


business, and has not_broadened_ out: 
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Current 


FOR AN EARLIER SESSION 


Saskatoon Phoenix.—February 5, 
was pointed out, is a comparatively 
early date for the commencement of a 
session, but there is no _ important 
reason why the house should not have 
been calles for the middle of January. 
That would have made possible the in- 
troduction of the budget in eatly March 
and prorogation in May or early June. 
The real reason why parliament does 
not meet in Janua is that ministers 
and officials are fixed in the rut of 
habit, from which extrication is always 
difficult, 


ee 


GUR NATIONAL POLICY 

Stratford Béacon-Herald? THE FI- 
NANCIAL POST figtires out that the 
trees cut down each year for shipment 
to the United States are responsible 
for the slaughter of over 200,000 acres 
of forest latid, which is etiough to cdver 
with trees the entire cities 6f Toronto, 
Montreal, Winnipeg, Vaticoiiver, Hali- 
fax, Victoria, Hamilton, Ottawa, St. 
John, Fredericton, Quebec, Saskatoon, 
Regina, Edmonton, Calgary and Mobdse 
Jaw, and leave enough to cover a ranch 
of upwards a 25,000 aéres. This does 
not look like géod “fiational” policy. 


WHO ARE OUR CAPITALISTS? 


Kingston Whig.—To grasp the basic 
facts about money is to discover the 
absurdity of postulates set up by com- 
munists and extreme socialists. Down 
at the bottom of his heart every sane 
and forward-looking man desires to be a 
capitalist, and rightly so, To that end 
does all toil and thrift tend. And, 
while it might be admitted that these 
homely virtues are less general than 
in the days when the foundations of 
Canada were being laid by our pioneer 
forbears, it is still within the proper 
definition of capital. So that, when we 
come to answéf our initial questién, we 
must confess—and with satisfaction— 
th#® our capitalists are the common 
people. They, too, are the owners of 
credit. 

oe 


WANT LOWER TAXES 

Winnipeg Tribune.—The Norris gov- 
ernment was condemned as thoroughly 
extravagant, and With ase ut after 
coming into the liqtior profits, and im- 
posing the income tax, the gasoline tax, 

igher auto licenses, higher fees and 
licenses of all kinds, and with largely 
augmented _telephotie paves es, the 
Bracken governmerit is éfily able to an- 
nounce that it contemplates no new 
taxes this year, which is like informing 
a drowning man that at any rate it is 
not going to rain. 

The income tax, coming on top of the 
federal tax, is a hardship. With strict 
economy it could be eliminated. en 
it was first imposed conditions through 
the province were stich that the burden 
was not getierally : The whole prov- 
ince will begin to feel it tow, and the 
business men here who have protested 
against it from the first will have wide 
support in their efforts to have it abol- 
ished this yéf?, 

sentinels 
THE PULPWOOD QUESTION 


Welland Tribune-Telegraph.—The im- 
mediate need. for the placing of an em- 
bargo on pulpwood is further, demon- 
strated in a recent article in THE FIN- 
ANCIAL POST which, illustrating the 
rate at which Nova Scotia is being de- 
nuded of her forests for a purely nomi- 
nal return to build up forei indus- 
tries, refers to the case of the North 
Svdney Pulpwood Co., which has just 
closed another contract for 5,000 cords 
of pulpwood, making a9 total of 60,000 
to be shippéd to New York ports. This 
will be exported via the Great Lakes 
as soon as navigation Ofetis in the 
spring. 

Still another small company will ship 
nearly 25,000 tons, and all that Nova 
Scotia gets from the deal is $8 a cord, 
which figures include the price of the 
standing timber, labor and profit. The 
article, however, points out that $50 per 
cord will be disbursed in New York 
State to turn it into paper. 

_ This is only one instance of the in- 
justice being suffered by Canada and 
her workmen. 


INVESTMENTS IN CANADA 


Hamilton Herald:—The important 
stock and bond issues put out in Canada 
last year amounted in value to about 
$550,000,000. Part of these issues were 
sold in the United States, but the greater 
part were taken in this country. In addi- 
tion, there has been active repurchasing 
of Canadian securities held in the United 
States. Commenting on this fact. the 
Boston Herald remarks: “During each 
month of the year there went back to 
Canada a steady stream of bonds which 
had been placed in the United States dur- 
ing the period of the deflected Canadian 
dollar. The repurchase of Canadian se- 
curities by Canadians has not been due 
to any lack of confidence of the Ameri- 
can investors, but because of the enor- 
mous volume of Canadian money seeking 
investment.” 

For a country with a population of 
only nine millions, the volume of money 
is indeed enormous. And the fact that so 
much of it has been invested in “gilt- 
edged” securities is not altogether a 
healthy sien. Of the total of more than 
half a billion, only $27,000.000 was spent 
in industrial seenrities. This provortion 
is too meager. It would be much more 
satisfactory if less Canadian money had 
been invested in government and muni- 
cinal bonds and more in the promotion of 
productive industry in this country. 


FREE SERVICES 


St. Catharines Standard:—A. B. Bar- 
ker is the contributor of an article in 
THE FINANCIAL POST which points 
in some measure to the high cest of 
banking in Canada. It is called to atten- 
tion that Canadian banks unauestionably 
carry numerous accounts which are a 
liability and not a. paying asset to them. 
as accounts should be. Mr, Barker points 
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wider business interests. M4 
son is the size of the organization } 
runs, Another reason may le 
early experiences in investing 
propositions he didn’t know anythiz 
about. As a young man he we 
broke in British Columbia land ang 
later dropped his entire savings iy 
the stock market. He speaks from ex. 
perience when he advises young men 
not to invest in a proposition they 
do not know anything about. . 

Mr. Fallis is a busy member of 
Canadian Manufacturers’ Associgs 
tion, and his activities there are his 
chief contribution to public work; 
ee as he gets further away 
from his 


of him in public life. But he has 

had seven years as general manag r 
of Sherwin-Williams and he probabl 
wants a few more years of hard wo; 
there to reach a few more obiectiy 


Opinion 


out, for instance, that a man issuing 100) 
cheques per year would need to have am 
average balance in the bank of $181)¢9™ 
make it pay for the service he secured, 

It is a development for which the 
banks are largely to blame. A local 
thority on banking stated the other % 
that the banks were giving a lot of fx 
services to the public, knew they yf 
doitig it, and khew they were “suckess® 
for so doing. Despite the fact that the” 
number of banks was greatly limited 
Canada and the tendency was te 
greater concentration, the banking } 
ness was a tremendously competitive 
fair. Some banks will cash cheques dra 
oh another town or village in which 
have no branch, and despite the fact th 
the service costs fifteen cents, the ¢ 
tomer is not charged, the bank he 
the burden, small as it is. 

Perhaps with greater banking cor 
tition coming, there will be sore radics 
changes introduced, which will not f, 
the public, 4 

It is refreshing to know, howéver, ¢ 
keen competition exists among the b 
ers. Whether this condition is a healt 
one is for the bank mei to decide, 
ordinary business man, however, will e¢ 
cede that the principle of competition 
right even in the banking businéss, — 


HOW TO TREAT TOURISTS — 

Border City Star:—An impoftant fs 
tor in the attractiOn of tourist bugil 
is that of driving regulations. If 
United States an effort is being 
to secure uniform motor laws to 
in the various states. Up to now ti 
laws have presented a variety so 
as to cause much confusion, a great d 
of unpleasantness and many expen 
‘delays. It is hoped to secure a 
regulations that will be seceptabte ti 
the states, and put them into effect 
where at once. Here is a suggestion for 
Canada. Ig there any good reason w 
this country should not adopt the 
set of regulations that will be che 
for the States? If we are to att 
American tourists in greater numbe: 
such an act—the use of the stand 
Ameficaf road regulations— would be 
great assistatce to us. The motorists 
the United States could be informed 
the change and many of them who ne 
hesitate fo come because of their 
ance Of l6cal ordinatices on thig side. 
the border, would feel entirely free to 
drive their cats acro8s, Kiéwing that it: 
would not be necessary for them to. ac- 
quaint themselves with a new set 
laws, attstont from their own and chang- 
ing in the vaftiods pfovinces. Driving 
conditions in the Statés and Cafiada are 
approximately. the samé. ) 
regulation there should 
regulation here. It there any sound reaé 
son why we should not have uniformity 
between the two countries on -this que: 
tion? 

Too many of us have not appreciat 
the importance of the American tom 
business. It is really only in its infa 
but already it has developed giganti 
proportions as the estimate carried abe 
shows. It must be clea? to all, then: th 
Canadians should use every legitimate: 
effort to increase this form of revenu 
Making it easy for Americans to come fi 
treating them wéll while they are he 
and generously advertising otir cout 
and its advantages—motorine and others) 
riage Whey ie ig: the United States, will 
do the trick. 


Personal 4 


LT.-COL. THOS. A. GIBSON, KS, 
D.S.0,, C.M.G., who died recently, rather 
‘suddenly though ailing for some time 
was one of 
ation solicitors, 
soldier atid war veteran. 
native of Ingersoll, Ont., 
father was for many yeafs péstmastef, | 
He first took up law in Ingersoll a 
the call of the larger city brought him. 
to Toronto aiid he joined the firm 6f- 


as well as a fi 


He was & 


Rowell, Reid, Wilkie, Wood & Gibson. 


With Hon. N. W. Rowell, K.C., he did 
most of the arduous detail work . 
nected with the reorganization ot the: 
Lake Superior Companies after é 
failure ‘of 1902. In 1909 he withdrew 
from the partnership to become gen-_ 
eral counsel for the Lake Superior Cor 
voration, and from then until the war 
broke out in 1914 devoted his entire 
time to the interests of these indus- 
tries, 
was also. secretary-treasurer 
Lake Superior Corporation, and 


broke out he formed a partnership with) 
his brother, Joseph Garfield Gib 
and carried on business under the name 
of Gibson & Gibson. In 1915 Col. Gide 
son resigned from the presidency of the: 
Lake Superior Corporation and tendered 
his service to his country. He was 
largely instrumental in raising t 
168th (Oxford) Battalion, sent overseas 
in 1916, as Senior Major. After the” 
battalion was drafted in England, C 
Gibson proceeded to France as Seni 
Major of the 4th Labor Battalion and 
served there for over a year. He was” 
mentioned in despatches and awarded: 
the D.S.O. in January, 1918. Returning 
to England, he became Assistant Deputy. 
Minister of Militia Overseas, and for 
valuable and efficient services W&Ss 
awarded the ©.M.G. While in England: 
he helped in adjusting most of the wat: 
claims between Great Britain and the. 
colonies. A year after the conclusion” 
of the war, Col. Gibson came back 
Canada, and resumed his work a8 gemy) 
eral counsel of the Lake Superior Cor: 
poration, was elected vice-president ot: 
the Spanish River Pulp and Paper t 
pany, and president of the Fort Wil- 
liam Pulp and Paper Company. This; 
brought him in close touch wi 3 
pulp and paper industry of Canada, and: 
he lived to see his companies grow af 
rank among the largest enterprises 
the kind in the country. 
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Merchant, Preston.— 
let us have a report c 
Fire Insurance ee 
whether they are a | 
place fire insurance v 
The Wellington — 
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ment of Insurance. 
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The Bell Telephone Company of Canada 


First Mortgage 5% Gold Bonds, Series A 
Dated March 1, 1925. Due March 1, 1955. 


Interest payable March 1 and September 1. Both princi 
est payable in United States gold coin at the A roney aio 
of Montreal, in the City of New York, or, at the option of the 
holder, in Canadian gold coin at Bank of Montreal, Montreal 
or Toronto. Coupon Bonds in denominations o $500 and 
$1,000, registerable ae to principal —~ & 


The Bell Telephone Company of Canada needs no introduction 
to Canadian investors. It has a record of continuous expansion 
from its inception in 1880, forty-five years ago, 

fn 1880 its subscribers numbered 2,100 and. its total 

$20,670, while in vere. — is aul scribers numbered 628440 

its revenue in e las isca ear unt 

$75.000,000.. THE FAVOR IN WHICH BELL TELESHOWE 
; CURITIES ARE HELD HAS SHOWN A LIKE PROGRESS. 


We recommend these Bonds for investment. 
PRICE: 98, YIELDING OVER 6.13% 
Payment in U.S, funds, 
Descriptive circular on request. 


Ts A. E. AMES & CO. 


UNION BANK BLDG. . . . TORONTO 
TRANSPORTATION BLDG. MONTREAL 5 

11 WALL STREET. . . . New York Established 
BELMONT HOUSE . . VICTORIA, B.c. 1889 
HARRIS TRUST BLDG. . . CHICAGO 


get out of such a deal. 

























likely that Laurentide, 


same extent, 
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ing it and getting out? 
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Investors inquiries onto the shares 
ions of general interest submitted b bscribe S 
glen be Rrra in ha column, im wiley cue nly iil 
er ing answer a 
should be enclosed to cover a direct reply. bes Aitaanal 


WELLINGTON FIRE SAFE 

Merchant, Preston.—Will = kindly 
us have a report on the Wellington 
Insurance Co., Toronto, as to 
whether they are a good company to 

fire insurance with? 
The Wellington Fire Insurance 
Company was organized in 1840 and 
operates under the Ontario Depart- 
ment of Insurance. As it maintains 
gome necessary government deposits 
anl reserves, it is safe to insure with. 
- On December 31, 1923, the com- 
pany had assets of $273,261 and li- 
Thilities of $139,997. From this you 
‘will see that the position of the com- 
is satisfactory and its under- 

ng records are good. 


SERVAIS GOLD MINES 

Reader, Grimsby.—I noticed an item in 
THE FINANCIAL POST regarding the 
— Gold Mines, which I believe is a 
company. I have been approached 
_ shout buying stock in the company at 

20 cents a share. Is it advisable? _ 
_ Servais Gold Mines property is 
‘Tocated in Kirkland Lake, and re- 
“garded as being a prospect of 
Merit and worthy of the ex- 
_ penditure of considerable money to 
'_ prove whether or not it is a mine. 
_ The proposition is in the hands of 





Reader, 



















present time offers an exceedingly 
attractive speculative 
But the situation is complicated by 
the fact that financing, management | 
and labor problems are present, and | 


the company’s securities may be ef- 
fected. But it is hard to see how any- 


out the equities of the preferred 
shares so greatly as to return the 
holders less than the present market 
price, 


company can use the 


COLERAY SILVER 


J. W., St. John.—I would be glad to 
have your advice re Coleray Gowganda 
Mines. | 

Coleray Gowganda Mines are a 
prospect of merit. If you will note 


there 





reference on page 8 to the progress |sidiary of the 


named Collins. He did very excellent are now 
work and tried hard to make a mine, 


" 







i 


in a fair way; they gave Collins a 
million shares for his interest, and 
had one million shares underwritten 





i 





: \ to protect 

eir vein system if they extend out 
of the property, and have 850,000 
shares of stock in the treasury. 


SPANISH-ABITIBI MERGER 


F.C., Nova Scotia—Referring to an 
article in a recent issue of THE FI- 
NANCIAL. POST regarding the merger 
of paper companies, I would like to 
ask you for some information. Suppos- 
ing a merger takes place of Spanish 
and Abitibi, which do you consider the 
best way to buy at to-day’s prices to 
hold for merger, Spanish common or 
preferred? Also kindly name the dif- 
ferent companies expected to be in- 
cluded in this St. Maurice Valley com- 
bination and which one of the com- 
panies do you consider the most sub- 
stantal? 


On the basis of the terms that have 
been suggested for the merger of 
Spanish River and Abitibi, we would 
presume that Spanish River prefer- 
red would offer the best likelihood of 
advance. This is on the basis that if 
the terms, as suggested already, go 
through, it would take a smaller 
amount of cash at present invested in 
Spanish River preferred to buy a 
definite amount of stock in a new 
merger than in the case of Spanish 


BRITISH EMPIRE STEEL 


L. F., Toronto—If I am not mistaken 
Besco ist preference 7 per cent. cumu- 
lative series B stock, is selling around 
$80 a share at present. Present news- 

r reports or rumors indicate that 
this company will begin full time op- 
erations very shortly which, if they 

| have satisfactory orders on hand to 
Warrant this increase in production, 

eught to improve their position. What 

| {% your opinion of this stock at its 
present price? 

First preferred of 
pire Steel Corporation is selling at 


partially paid for. 


ucts. 





interested in this company. 


Boston 


plant at the present time as 

operations, and the order 
is better filled than for many 
past. This will have a ten- 
to impfove the position, but 
will hardly be reflected in the 
i statement that will be 
ready shortly, and that will be, as 
ae very unpromising. 

f there were not other influences 
besides operating profits bearing 
upon the future of British Empire 

securities, we would be in- 


| 
















. The Bell Telephone Company of Canada 


First Mortgage 5% Bonds 
Dated March Ist, 1925. Due March Ist, 1955. 


In every city, town and village community in Quebec and Ontario, the 
modern home is equipped with a telephone. Today telephone service is 
indispensable and — there is no substitute for it. 


The actual cost of the real estate, property and plant that provides this 
service was at December 31st, 1924, $88,400,000 or over 314 times the 
$25,000,000 of 5% First Mortgage Bonds issued. Its actual value is much 
greater. 
The Company’s previous issue of 5% First Mortgage Bonds sold as high 
as 105 in 1904. The present bonds offered to investors at market, about 
98 and interest New York funds, offer an attractive income over a long 
period of years and are a most desirable investment. 
Write for our descriptive circular on this issue or forward your 
order “at the market.” : 


Royal Securities Corporation 


Limited 
164 St. James Street i Montreal 
St. John Winnipeg Vancouver 


River common or Abitibi common. In 
the main, though, the market has 
the three securities fairly 
closely in relation to what each may 


THE FINANCIAL POST 


In the case of a merger of the St. 
Maurice Valley Company, he 


it is quite 


Belgo, 
Lawrence, and St. Maurice, weld be 


included. The Wayagamack and In- 
ternational mills are not reasonable 
prospects through the merger to the 


GOLD HILL MINE 


Reader, Stratford—Would you please 
let me know of the prospects of the Gold 
Hill Mining Co.? I understand that some 
of the Tough Bros., and A. J. Young, are 























































St. 


P. P. P., Sault Ste. Marie—Kindly 
state what you think of the Newray or 
Coniarium Gold Mine, as it is now called. 
I had 2,000 shares of Newray that I ex- 
changed for 200 Coniarium a short while 
ago. I could have sold the Newray last 
week if I had it at 28c. but do not see 
Coniarium listed on any market. 
me about $792. Is there any chance hold- 


Cost 


Coniaurum Gold Mines, Porcupine, 
has been operated by the Coniagas 
'Silver Mines, a high class company. 
| They merged the Newray 


| The Goldale 
claim and the Armstrong, 


Booth into 
and are making a 
strenuous effort to develop it. 
| cently they encountered some very 
‘fine looking ore on the 1,000 foot 
level, and in the minds of most en- 
| gineers of standing, it seems that 
_ this is just a question of work as to 
when the Coniaurugn will develop into 
Shares of Coniaurum were 
to have been listed by now, but there 
seems to have been some delay. Hang 


Re- 


NATIONAL LIFE PRESERVER 


Point Edward.—Could you 
give me any details with regard to the 
, new company which is being formed 
clined to state that the preferred at| under the title of the National Life 
Tse toy >. of ——- ‘bag Faraagy om | 
i _ | has the safety suit of the New Yor 
nvestment | Company. Is it a branch of the latter, 
or is the latter wound up? The Nation- 
- Life pevestvet Co., < New a has 
: 7 | been just hanging on for several years, 
in the solution of these the status of }and lately sent out a letter to stock- 
| holders asking for small sums of money 
c ard to n to enable them to get the business in a 
thing short of liquidation can wipe | better financial position. I have some 
stock in the latter company, so am in- 
terested to know how it is that the new 
atents of the 
other company, or can buy them from 
the old company, without leave from 
the owners, who are the stockholders. 
I would like to know what connection 
is between the Canadian and 
American company, if any. Is the Can- 
adian company a branch of the other, 
or has the other sold its patents? 
I l The National Life Preserver Com- 
our issue of January 30, you will see | pany of Candda, Limited, is a sub- 
American company. 
the company is making. This prop- |The Canadian company holds the sell- 
erty was formerly eperated by a man | ing rights for the British Empire and 
having made, by Ames- 
Holden, McCready and Company, 500 
but his funds became exhausted. The | of the suits, on 200 of which deposits 
present people seem to be handling it |have been made by various purchas- 


ers. 

The Canadian company pays a roy- 
alty on all suits sold or rented in this 
Their authorized capital- 


; country. 

ro people. hommes Saya whe ae pein oe ee ization is $500,000 shares of $1 par 

00 high among min- addi value. Of this capitalization only 
85.000 shares have been issued; 15,- 


000 are owned by the parent com- 
pany, 35,000 are held by directors, 
and the remaining 35,000 have been 


We cannot advise as to the pos- 
sible market for the company’s prod- 
The stock seems speculative. 


Gold Hill Mining Co. controls a 
promising looking property in the 
Creek, Northern Ontario. 
Considerable surface work was done, 
and after tracing a vein which 
showed considerable free gold on the 
surface for a distance of between 
two and three hundred feet, a shaft 
was sunk 200 feet. At surface this 
vein showed a width of six inches 
with a very high gold content, and it 
widened to a foot as 100 foot level 
was reached. In drifting 80 feet, and 
in sinking the shaft, three carloads of 
ore were extracted and the returns 
are said to have been well over $50. 








Those in control propose to carry the 
shaft down to 300 feet. Their big 
hope is in the possibility of the vein 
continuing to widen at depth which 
would enhance the value of the prop- 
osition, especially if the high values 
so far obtained continued. The oper- 
ation is in good hands. 


DURANT CO. AND STAR CARS 

Banker, Ontario—I would be very 
grateful for some information as to the 
progress the Durant Motors of Canada 
are making and in particular, as to their 
success in marketing the “Star” car. Is 
this car increasing in popularity? So 
far as this district is concerned quite a 
few of these cars are in use, and are 
giving good service, but we can under- 
stand the volume of sales throughout 
the country must be maintained and in- 
creased if the company are to continue 
to make “Star” cars. It is hard to get 
reliable information on the matter, and 
any assistance you can supply will be 
appreciated. 

Considerable mechanical improve- 
ment is being made in Star cars this 
year. As to the possibilities, these are 
rather difficult to determine. In our 
issue of January 30 you will find a 
short article dealing with the general 
outlook of the automobile industry. 
It is not too rosy for any firm. There 
is considerable talk of returning 
prosperous conditions, and signs are 
not lacking that something of this 
kind is under way. If this material- 
izes, undoubtedlv the automobile com- 
panies will sell considerably more 
cars than they did in 1924. On the 
other hand as pointed out in the ar- 
ticle, there has been considerable 
price cutting and this has had a ten- 
dency to keep quite a number of pros- 
pective buyers out of the market, 
firmly believing, as many of them do, 
that there are prospects of further 
cuts. In other words, as our article 
intimated, there is every indication 
that a price war is on, and of course 
the lower priced cars are the ones 
which will feel the full effect of this. 

As to the future of the Durant 
Motors of Canada, which are manu- 
facturing the Star car, it is impos- 
sible for one at this time to predict 
their fate. It is a new company that 
has achieved a certain amount of suc- 
cess, but the future of the automobile 
industry is one of mass production, 
and close profits. The large, well- 
financed corporation is thus favored 
as having the best chance to succeed. 





NOT FOR WORKING MEN 

E. K., Vancouver.—I would like your 
advice on B. C. Silver Mine, Premier 
Gold Mine and Indian Gold Mine. I would 
like to know if they are a safe invest- 
ment for a working mah to put his sav- 
ings into? 

We do not regard any of the prop- 
ositions which you outline as a safe 
investment, B. C, Silver, Premier 
Gold Mine, Indian Gold Mine, are 
certainly not an investment for a 
working man to put his savings into. 
B. C. Silver and Indian Gold Mines 
are both very highly speculative 
mining propositions. er Gold 
Mine is paying substantial dividends, 
and gives a good return on the pres- 
ent market price, and is to be re- 
garded as a very good mining stock, 
but the ups and downs of mining 
which the speculator must look for in 
returns of capital, are such that we 
don’t think any working man should 
invest in them unless he can afford to 
lose. Judging from the statement you 
make in your letter we don’t think 
you should buy either of the stocks. 





PEACE RIVER DEVELOPMENT 


Banker, London.—A few years back 
I bought some shares in Peace River 
Petroleum Co., which has since gone 
bankrupt. The other day a man Goho 
said he represented the Peace River 
Development Corp.) called on te and 
asked me to put up the value of 25 per 
cent. of my holding in Peace River Pe- 
troleums, for which they would give me 
the equivalent of my shares and the 
extra 25 per cent. in Peace River De- 
velopment Corp., making a total of 625 
shares. He stated they were putting 
these shares on the stock market next 
month and then if I wished to get out I 
should be able to do so without any 
loss to myself. He stated his company 
had taken over al] the leases, and other 
assets of the Peace River Petroleums 
and he was looking up all the holders 
of stock in same to give them the same 
chance. He also stated his company was 
operating wells in Iona, Ont., which 
were producing meee. Needless to say 
I did not bite, although the offer was 
tempting to try and get back some of 
the money which I had said goodbye to. 

Your letter is the first intimation 
we have had that any company of 
the name of Peace River oe 
ment Corporation was selling stock. 
We wonder at the statement that 
they have taken over the leases and 
other assets of Peace River Petrol- 
eum and are looking after the holders 
of the stock in that defunct company. 
We understood that these assets were 
disposed of by Trust and Guarantee 
Co., to Saskatoon people, who put 
those assets in three oil companies 
with which they were associated and 
called them the Western Provinces 
Oil. 


CANADA EXPORTS 
$14,000,000 VALUE 
OF POWER YEARLY 








(Continued from page 1) 

long term of years, say 30 years, thus 
making it worth while to invest the 
large sums necessary to develop big 
ower sites and to build transmission 
Bae several hundred miles long. 

Those who are opposing such a 
plan feel that Canada should not only 
refuse to grant long-term licenses 
for power export, but also prepare to 
divert to Canada much of the power 
not now being exported. Much of the 
power is, of course, not required at 
once. It is also realized that po- 
litical and other difficulties will 
make it hard to disarrange existing 
licenses. 

Our Power Exports 

The Canadian government began, 

with the fiscal year 1922, to compile 


figures of power export from Can- 
ada. Since that date, Canadian ex- 







ports of electrical energy have to- 


called as follows: 
1922 


eereeseee @ erence 


1 
RENE siaocccckss. -ocder 
1924 (8 mos. to Nov.) 


government to these exports, 


value may be taken as one about 
whi 


one cent. per kilowatt hour, 


dicates that in the last fiscal year, 
about $14,000,000 
In return 
Canada imports some, but the total 
is very small, only 2,378,471 kilowatt 


Canada exported 
worth of electrical power. 


hours in the last fiscal year. 
To indicate the Canadian 


of power we export, the following 
table will be of interest. It shows the 
every Canadian 
generating company with American 
‘customers during the months of the 
present fiscal year for which figures 
are available. Figures are also given 
of exports in the fiscal] years 1923 


power exports of 


and 1924, 


THE ONTARIO & MINNESOTA POWER 
COMPANY, LIMITED. 
K. W. H. output for export. 


Peete ee SHEE Hee ee 


THE WEST KOOTENAY POWER 


AND LIGHT COMPANY. 


K. W. H. output for export. 


April ....-+ ak ake cat baw ae aeme 44,200 
MR. eis vdscks tres dgcdisete iiakes 23,700 
SOBD cccdcdcnc® ceteeqdesccscesedvse 25,400 
ES bees Sunavsibacctac santos 39,400 
BAR sccanevnnvend;ivtkaadtavadd’ 43,900 
GI oi ccbkees vecaeteoiecean 38.500 
Gee Ci ccccette eroceaseavoss? i 
12 months to Mar 31, 1924...... $46,930,250 
OEE nstoe onecvavecees eres SUCRE \) Singiah MME sesheccienbaten [948,17 
12 months to Mar. 31, 1924......... 545,600 CEDAR RAPIDS MFG. & POWER CO. 
Der, 00. BORD ccdcvccicasccordsene 898,700 sais: K. W. H. output for export. 
THE SHERBROOKE RAILWAY AND 
POWER COMPANY ag eo eseee eocercecccecoecens aan, 
iis ee Dene cicekccdcks Hasta 38,418,000 
Maes crdcksdveds cucwadesonbeaesered © 100] FUlY woree ceceeeeceeecceecreses 545 
None exported in the other months. AuMUBt .ccccccccccs csossocdsecs aaa 
12 months to Mar 31, 1924.......... 14,400 | September.... ..-seeseee seveee 2, 
ES TES ie ye pte ppes 212,347 eas ste eeete teeeeeereeeees eee 
BRITISH COLUMBIA RAILWAY CO., Weegee ccvikcece cee 
* we cee he 12 months to Mar 81, 1924......426,04 
1924 és Guiges Car aoe Do, t0 1998 .cscccsevcesserers 356,795, 
April .....2.. ea vhaeaaoesant Sided 46,753 | MAINE & NEW BRUNSWICK ELECTRICAL 
MEP avidausacec” Asteriecacheads 43,356 POWER COMPANY. 
DMD: bicaea ho chcoed¥esccad eocabas 39,564 K. W. H. output for export. 
D's J robdelan stesso cus vaccueeeies 40,633 | 1924— 
Auguat paatesodenea wade eens ceune 5,533 Agel crcccccccceds Sosedsevededes 
September cide decedt iehavveys 51,481 | MAY -ceeecceeereceee secnesernces 
CO id cl ease eo bdeeeadases 7,064 DORD - 2c dvvccovicctccbidcd sncapuses 561 
DE Sanvedasceks weedasece’> 60,898 | JULY -ceceeee seeeeeeeereccenevees 
DRDO: isc Head dues cabiabicéecds 9,195 es Fee eeeeeeee eeeneesensees 665 
12 months to Mar. 81. 1924........ 754,558 acne settee eeetee oeeeenees 8,880,563 
Gs tn toe cab abadoucnhaes 1,353 nas coecrese sacecccsenvesssoe 860 
HYDRO ELECTRIC POWER COMPANY Dasemhe. ocecsvcccccoadsc: “couas sles 
OF ONTARIO 12 months, to Mar. 81, 1924...... 10,546,701 
K. W. H. output for export. Da, 071008 gis ceikcecavencees 10,718,925 


861,574,793 K.W.H. 
928 ncesccee coves «« 1,065,973,750 K.W.H. 
1,396,521,740 K.W.H. 

864,028,968 K.W.H. 


No value has been assigned by the 


eee ee ee eee reeeeeeeeee 
Cee eee CHORE eee eeeeeee 
eaters Sherer eet een ereeneee 
eee eee eee ee See eee eet teneee 
eee eeereesee Fee eeeeeeee 


eee ereee See eee eeeeee 


Cerrar eee set eetatteee 


but the 


ch in- 








Investments 


Yield 
it 


















Bell Tel. 1st 5’s 
- March 1, 1955.... 5.18% 


Mtl. Tram. 1st 5’s 
July 1, 1941........ 


Laurentide Power 


544% Gen. Mtg. 
Jan. 1, 1946........ 


United Sec. Ltd. 
6% Cum. Pfd..... 5.80% 


sources 


5.37% 







5.60% 
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1 322,300 for particulars 
1,138,700 e 
ete Greenshields 
1a Sat 08 & Co 
"606,760 17 St. John St. Montreal 
TORONTO OTTAWA 
14 King Street E. 46 Elgin Street 





1924— WESTERN POWER COMPANY OF CANADA 
April .cccccces secccesccccsccce 925,600 K. W. H. output for export. : 
May ceccccceveee sevsesessceces 43,610,800 | 1994 
PJUMO cocccvdscccccce cesccocces 81,743,800 Mel noc asécoc ak Aca w ane wade 3,751,895 
JOY woeevsenseere seesereesees 34,121,200 | May .....eeececeeesers seoeseees 490,684 
September ccccsecooe 2ectnISS 81,156,500 | July ..cssoe cesesecsocsicosecs S058 

BW cesccsece coveseesesees * ’ UUBUSE wc ccc ccccsecese sesecsees 
DIGUEMIDEP. cdwccccccé crccoceses 40,512,900 ‘ ; SCC ETS Seeeeseestes $808,708 
DOP iaceuks -esccesascsvtens 635,3 DOMREE coc kKendsnca: bcndkanceet «+ 3,379,8 
12 months to Mar. 1, 1924...... 563,539,800 November ........s0+  ssceceesce 8,296, 
Deis GP. BOR aecs occcveaetioctas $99,772,050 OM ccdevcéacen  assecehel 2,819, 

CANADIAN NIAGARA POWER COMPANY | 12 months, to Mar. 31, 1924...... 40,531,531 

<: Wi : catent fae argent, ons to oe sees a TENPORS 2 i 457,700 

924— ma poin out that 1924 
Apes soosssss seseeeevezs MUMMLGBR | broke all records in. export of elee- 
TURE kth iuadéee ices cieseteinels 24,602,100 ; ‘tical energy from Canada, 

July grreteese seevesessssarees 24,498,300 soa ee 2 oo end up with a 
NOUR ios Sacbacbs ve pebvesevtah 281, smaller to of kilowatt hours ex- 

BePeeMNNGP ceccccice scevcccccece 26,802,550 ported, but this will be due more to 

QUEER wcctace sedsocccscceses 30.816,200 ° ° . 3 

MONE 8 ci ks shee bs ccoscadias 31,207,500 | curtailed industrial activity than any 

DOU Ss Sc kk atic. étbecucbein 30,327,856 | other cause. 


Fraser Companies, Limited 
6% First Mortgage Bonds 
Maturing January Ist, 1950 


Fraser Companies, Limited, is one of 


the la 
bleach 
long lumber, railway ties, etc. The 
ness has 


t Canadian manufacturers of 
and unbleached sulphite Ip, 
usi- 


been continuously successful 


since 1877. . 
Since 1918, net earnings available for 


bond interest, depreciation, etc., 
avera 
five times yearly bond interest require- 
ments. 

Each $1,000 First Mortgage Bond is 
secured by assets valued at $4,447. 


Backed by nearly 
half a century 
of success! 


have 


almost $1,000,000 —or nearly 


These bonds, therefore, are fully 


tected by a wide margi 


of assets by 


fully demonstra earning capacity. 


They afford a favorable opportunity for 
sound, conservative investment. 


Price 97.50 and interest, yielding 6.20%. 
Write for fully descriptive circular. 


Wood, Gundy & Company 


36 King Street West, 
Toronto. 
Telephone: Main 4280. 


130 St. 


OTTAWA 


eDougall & Cowans 


Members of the Montreal Stock Exchange 


HALIFAX ST. JOHN, N.B. 








James Street 


STOCK BROKERS 


QUEBEC 


TORONTG WINNIPEG 


MONTREAL 
Direct Private Wire to all Branches and New York 
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Sound Values 
Yielding up to 7.73% 


The February issue of our monthly 
booklet ‘‘Investment Securities’ contains 
interesting information for investors and 
also our complete list of recommendations. 
This list offers investors an excellent 
opportunity to diversify their holdings 
in sound and readily marketable securities 
yielding in some cases as high as 7.73%. 


Our nearest office will be pleased to forward 
you a copy. 


The National City Company 


Head Office—112 St. James Street—Montreal 


00 Bias Dereet Bast 


. G.B.E., 
GOutn, K.C.M.G.,M.P. 


204 Union Bank Building 71 St. Peter Street 
OTTAWA QUEBEC 


Lt.-Cot. HERBERT MOLSON, C.M.G.,MLC. 
W. N. Tiiey, K.c. 


Canadian Explosives Preferred and Common 
Illinois Power and Light 7% Preferred 
Mexican Light and Power Preferred and Com- 


-Mount Royal Hotel Preferred and Common 
Northern Mexico Power Preferred and Com- 


mon 


Southeastern Power and Light Preferred and 


Common 


We specialize in the above securities. Inquiries invited. 


R. G. HOERNER & CO. 


MONTREAL: 
57 St. Francois Xavier St., 
Main 0123 


Investment 
Bankers 


NEW YORK: 


14 Wall Street, 
Rector 4901 


DIRECT PRIVATE WIRES 


Reinvest Wisely 


The safe investment of your surplus funds is a scgoette con- 


sideration. Government and Municipal Bonds com 


of princi 
marketability. 


ine safety 


1 with prompt payment of interest and ready 


Let us advise you 


Municipal Bankers (crporation 


34 King Street, East. Toronto 


TORONTO BOND EXCHANGE 


300 Bay Street 


LIMITED 


TORONTO 


BONDS & LISTED STOCKS 


BOUGHT — SOLD — QUOTED 


Bond Department 
Phone Elgin 1600. 


Listed Stocks Dept. 
Phone Adelaide 3706 


OFFICE SPACE 


For Rent—3,000 sq. feet. 
Particularly suitable for Architects or High-class 


Industrial Firm. 


On three street car lines. 


Convenient to Law 


Courts, City Hall, and Parliament Buildings. 
Light, quiet and very central. 


Full particulars from 


MR. W. ROTHERAM, 
The MacLean Publishing Company, 


153 University Avenue. 


Accountant, with energy and ability, 
married, age 26, desires position. 

Has had extensive experience with 
large Toronto industrial Company in 
accounting, cost work, credit and collec- 
tion departments. 

Future prospects are the main consid- 
eration. 

Box 134, The Financial Post, 

153 University Ave., Toronto, Ont. 


Adel. 5741. 


WINNIPEG WANTS INTEREST 

WINNIPEG.—Winnipeg Electric Com- 
pany’s cheque for $120,000, as first pay- 
ment of paving charges, has not yet been 
accepted by the city. In a covering letter 
the company made reservation that it 
should be credited with payment of the 
first instalment in October, 1924, which 
would mean that interest on the sum 
from that time to the date of receiving 
the cheque would be lost to the city. it 
fs understood. Under the agreement ef- 
fected, .but not yet ratified by council, 
the company would be requi to pay 
to the city $421,000, $50,000 of which 
would be paid at the time the agreement 
was signed and the remainder at the rate 
of $10,000 a month with interest at 6 
per cent. on deferred payments, 


THE | 


a! 


New 


BRITISH ISSUE 
BY DOMINION 


IS SIGNIFICANT | ' 


Evidence That Market 
Closed Since the War 
is Again Open 


The placing of an issue of $35,- 
000,000" of Canadian National Rail- 
way bonds in New York and the an- 
nouncement from London that a big 
block of Canadian government trea- 
sury bills would be placed there were 
outstanding developments of the week 
in the bond market. There was a 
general improvement in the situation 
as regards dealings and prices took 
on a rather firmer tone. Through- 
out January the market moved quiet- 
ly on the even tenor of its way; total 
borrowings showed a very fair aver- 
age volume, but were far below Janu- 
ary of last year when there were: 
some big public issues sold. ' 


Definite details are lacking of the 
transactions in treasury bills in Lon- 
don, but it is undoubtedly one of the 
most significant financial develop- 
ments in recent years. It represents 
Canada’s first borrowing of British 
capital since the war. It is under- 
stood that the bills are being placed 
in preparation for the repayment of 
the Dominion of Canada 4% per cent. 
bonds (1920-1925) for £5,000,000. 
These bonds were issued in March, 
1915. They are redeemable at par 
on May 1, next, or previously on three 
months’ notice by the Canadian Gov- 
ernment which has given notice of re- 
demption on February 13, 1925. The 
bills, which will be dated February 
12, will run for six months and are 
being placed at a discount of 4 per 
cent. 

It is presumed that the government 
is doing this business through its 
bankers. It is known that Canadian 
bond houses have, for some time now, 
been strengthening their facilities in 
England in preparation for the mar- 
keting of Canadian securities there 
when the exchange situation became 
sufficiently favorable, but they were 
evidently not called upon in the pres- 
ent instance, They feel that they 
will be in a position to handle govern- 
ment as well as municipal and cor- 
poration issues to advantage in Eng- 
land as well as Canada. 


The 5 per cent, Level 


The Canadian bond market is still 
largely based on the 5 per cent. level. 
For this reason the offering of C. N. 
R. 4% per cent. bonds at a price to 
yield 4.80 per cent. found more favor 
in the United States than it did here. 
Likewise the possibilities of the Lon- 
don market are improved by this 5 
per cent. level which makes certain 
financing already more attractive 
among British investors. 


_ British Columbia was the first prov- 
ince to come into the market this 
year, selling $4,000,000 of 3 year 4% 
per cent. notes at 99.28 and interest, 
the province paying 4.75 per cent. 
The short term price was evidently 
the attractive one. In addition there 
were a number of municipal issues 
placed. Now that the second month 
of the year has opened it is antici- 
pated that there will be an increas- 
ing volume of public financing. In 
the case of the provinces practically 
all have refunding arrangements to 
make and there will also be some new 
projects to finance despite the popu- 
lar demand for economy. F 


Advise Investing 25% 
of Funds in Foreign Bonds 


From Our Own Correspondent. 

MONTREAL. — The National City 
Company, Limited, in discussing for- 
eign bonds says: 

“Foreign bonds will continue to ap- 
peal to the investor who desires a well- 
balanced list which, in our opinion, 
should include a reasonable proportion 
of this class of security. In some cases, 
depending, of course, upon conditions, 
we believe that sound diversification 
warrants 25 per cent. in foreign issues, 
yielding as they do at present, a higher 
average return than any other class of 
investment of comparable security. We 
look forward to continued buying in 
this field on a large scale, even though 
the total new offerings for the current 
= may not equal the figures ‘Tor 

“We again repeat that in talking of 
fcreign government bonds we mean on- 
ly such as are payable as to principal 
and interest in sterling, Canadian or 
United States funds, and do not in- 
clude those internal issues which, be- 
ing payable in less stable currencies, 
are to be regarded as_ speculations 
rather than investments.” 


Ask 50% Above Market 
for Prussian 314% Consols 


From Our Own Correspondent. 
MONTREAL.—When is a bargain not 
a bargain? One might answer that ques- 
ae iby saying “When it’s a German 
n 


_A local house that has made a spe- 
cialty of German bonds for a number of 
years offers this week, in advertisements 
that occupy almost full pages in the local 
newspapers, Prussian consols (3% per 
cent.) at $45 per 10,000 mark bond. It 
is pointed out (which is the truth) that 
this bond at one time had a par value of 
$2,380. 

Apart from the speculative element in 
the issue, which need not be a factor to 
deter the out and out gambler from hav- 
ing his fling, if he wishes to do so with 
his own money, the bond is not as good 
a bargain as the advertisements make it 
out to be. On Monday of this week, when 
one of the advertisements offering this 
bond appeared, the quotation for the 
same bond among reputable dealers was 
256 to 3%, which means that a 10,000 
mark bond would have sold at $26.25 and 
might have been bought by any experi- 
enced investor for $31.25 or at most $35. 
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January Bond Sales 


New bond issues of Canadian munici- 
alities, corporations and provinces dur- 
ing the month of January amounted to 
$44,943,771. Of this total $29,343,771 
was raised in Canada and $15,600,000 in 
the United States. Following are the 
figures for the month: 
Municipal 

Corporation 

Provincial 


In United States— 
Municipal 
Corporation 


C.N.R. ISSUE SOLD 
_ IN UNITED STATES 


Total Assistance For National 
System Since 1911 is More 
Than $1,000,000,000 


OTTAWA.— As was expected, the 
Canadian National Railways have sold 
to a syndicate headed by Dillon, Read 
& Co., of New York, a $35,000,000 bond 
issue. As funds were equired for ter- 
minal and for branch line construction, 
as well as to retire certain other issues, 
it was known to be only a matter of time 
until a rather large loan were put out. 
There was some doubt as to whether 
the whole of it would go to New York 
- not, but the market soon decided 
that. 

The loan has been divided. One-half 
is in the form of an $18,000,000 issue of 
5-year, 6 per cent. bonds; the other a 
$17,000,000 teti-year, 4% per cent. Both 
are guaranteed by the mee, ~ 
ernment. The short term isstie will be 
priced at 99% to yield ver 4.52 per cent. 
and the ten-year bonds. at 97% to net 
over 4.80 per cent. The opération con- 
stitutes the first financing in_ the 
American market this year for the Cana- 
dian ee ee which last year 
borrowed $55,000,000 here. 

This issue will bring the fixed 
charges on the national system up to 
—, $70,000,000 a year. hey 
were slig tly over $65,000,000 at the end 
of 1923, and the borrowings since then 
having been somewhat over $100,000,- 
000, must have added very nearly $5,- 
000,000 in fixed charges. Of this, how- 
ever, only about $40,000,000 is due to 
the public. 

Official returns show that the total 
assistance in the form of cash and bond 
guarantees granted to railways now in 
the national system has been over §$1,- 
000,000,000 since 1911. Sarees the last 
four years bond guarantees have been 
given to the extent of $218,000,000. 


A SQUARE DEAL IS 
ASKED FOR CAPITAL 


But Attitude of Government 
Seems to be to Enforce War 


Revenue Act to Limit 
From Our Own Correspondent. 
_ OTTAWA.—An influential deputa- 
tion has waited on the governmnient 
from boards of trade, bond dealers, 
loan, and mortgage companies, the 
national association or real estate 
boards and the Canadian Manufactur- 
ers’ Association, asking for the re- 
- of the provisions of the Special 
ar Revenue Act, which give the 
government a prior lien for unpaid 
tax sales over securities in the hands 
of third parties, as well as the lien 
powers in favor of the government 
under the income tax. 

The general objection to the prior 
lien legislation is that it is unjust to 
lenders in good faith ae secur- 
ity; that it is a hardship to debtors 
in that it makes it more difficult for 
them to get terms from their 
creditors. It is also contended, by 
this means the government exhibits a 
disregard of the commonly recog- 
nized rights of lenders. In support 
of these arguments it is also pointed 
out that such priority does not exist 
in Great Britain. 

Without attempting to anticipate 
the action of the government on the 
representations made, the outlook is 
that the War Revenue Act will be 
utilized to bring in all the money it 
can get, until such time as the dispar- 
ity between such forms of taxation 
on this side and in the United States 
threatens capital to such an extent 
that taxes will be forced down. 


Bond Issue to Finance 
New 56-Apartment Structure 


S. W. Straus & Co. have underwrit- 
ten $250.000 first mortgage 6% per 
cent. serial coupon bonds of St. James 
Court Ltd., a new 56 suite apartment 
block to be erected on St. Clair Ave., 
near Yonge St., Toronto, John Aird, Jr., 
is vresident of the company. 

The structure will be four stories and 
will contain fifty-six housekeeping 
suites of from one to five rooms with 
bath. The larger suites will have full 
kitchens and the smaller suites kitchen 
and dining alcoves. The layout of the 
suites is thoroughly modern affording 
ample light and ventilation in all rooms. 
The building will set back twenty feet 
from the street and will harmonize with 
the surrounding architecture. There 
will be a garden court 88 by 92 feet, 
connecting with four separate en- 
trances to the apartments. The archi- 
tects are Shepard & Calvin of Toronto, 
and the general contractors are the 
Carswell Construction Company, Ltd. 


Drawings of French Bonds 


Only those issues that have been sold in 
Canada are included. 
CREDIT NATIONALE 

Bonds, 5%, issue of 1920. 

Drawing of January 2, 1925. 

No. 7,316,220, repayable at 1,000,00 francs. 

No. 6.818,077, repayable at 500,000 francs. 

Nos. 2,297,009, 6,688,970 at 200.000 francs. 
; Nos. 1,866,822, 2,805,400, 4,010,055 at 100,000 
rarcs. 

Nos. 893,287, 627,511, 38.698,845, 3,728,621, 
4,348,431, 5,100,813, at 50,000 francs. 

The following bo are le at 600 
francs: 398,201-800; 627,501-600; 1,866,301- 
400; 2,297,001-100; 2,805.301-400; 3,698,801- 
900; 38,723,601-700; 8,724,801-900; 
100; 4,848,401-500; 4,656,301-400; 
900; 8,773,601-700; 6,683.901-6,684,000; 6,818,- 
001-100; 7,816,201-300. 

Repayable June 15, 1925. 


and Views of Bond. Market 


LOOK FOR HIGHER 
MONEY LATER ON 


In Meantime Winter Contrac- 
tion Prevails and Gold Ex- 
ports Have Little Effect 


NEW YORK.—Money market con- 
tinues comfortable. February 1 re- 


000| quirements are without noticeable 


effect except for the fractional firm- 
ness which developed in call money 
last week. Seasonable contraction of 
credit usually develops after January 
1, lasts until well into February so 
that bankers look for no immediate 
change in ‘money rates. 
E. Roberts’ Opinion 


George E. Roberts, vice-president 
of the National City Bank in his cur- 
rent comments on the business and 


banking conditions, says: 

“Gold exports thus far have made 
little impression epee the banking situ- 
ation in New York. At this season of 
the year money tends to come to this 
centre from the interior, and the de- 
mand for commercial purposes 1s com- 
paratively light. . 

“Member banks are more nearly clear 
of indebtedness to the reserve banks 
than at any time since the great expan- 
sion of credit t under way, but it 
should be added that, this situation is 
due to afi ifi¢reage Of their own lend- 
ing capacity rather than to a. contrac- 
tion of the quads of bank credit in 
use. In fact the loans, discotints and in- 
vestments of the member banks are now 
approximately $1,500,000,000 above what 
they were at the peak of expansion in 


1920. , 

“The money market is decidedly 
stronger than last fall, but it is reason- 
able to think that the full force of the 
trade revival which has taken place is 
not yet reflected in money rates. A 
large amount of orders have been re- 
leased since the middle of November 
which have fiot yet been financed. 

Biggest Pending Event : 

“In view 6f the trade outlook, con- 
tinued activity in the stock afid secur- 
ity markets, together with gold exports, 
we adhere to our previously expressed 
opinion that rates will work up 
higher levels. The low figures for re- 
discounts, and the tendency of banks to 
dispose of security holdings for the pur- 
pose of taking care of commercial de- 
mands, are factors against pronounced 
advances. : 

“Another probable factor in the situ- 
ation is the much-talked-of resumption 
of gold payments by Great Britain. This 
is the biggest pending event in the fin- 
ancial world, and the recent visit by the 
governor of the Bank of England to this 
country is generally believed to have 
had for its purpose a conference with 
the federal reserve authorities for the 
purpose of securing some degree of 
friendly co-operation. 

“Financial transactions between Lon- 
don and New York are more important 
than between any other two centres in 
the world, and therefore it is in regard 
to exchange relations with the dollar 
that London may anticipate the most 
difficulty. Presumably London would 

refer to have interest rates in New 

ork kept below the London rate until 
the situation was well established, as 
that would tend to discourage the move- 
ment of funds this way.” 


Winnipeg Housing Body 


érminates Loan Scheme 


WINNIPEG.—Winnipeg housing com- 
mission in 1924 shows a net profit of 
$32,082 on the year’s operations, and a 
total of $388 for arrears in repaynients. 
Fourteen loans totalling $47,700 have 
been entirely paid off in five years of 
operations. Excess payments for the year 
aggregate $124,180. All taxes are paid 
up to date and there have been no fore- 
closures during the year; no houses left 
on the commission’s hands and no litiga- 
tion is in progress over any loan, the re- 
port says. -The commission terminated 
the loan scheme last year and is confining 
itself to management of the loans made 
during the previous four years. 


Canadian Issue in 
London First Since War 


LONDON.—What is described as the 
first financial operation of any kind in 
the London market since the war by the 
Canadian government, was carried out 
when arrangements were made to place 
a block of treasury bills to replace a 
sterling loan which will soon come due. 

The London Times says: 

“The reappearance of Canada as a 
borrower on the London market is one 
of the satisfactory results of the recov- 
ery in the dollar of sterling exchange to 
within 1% per cent- of peeiee. 

“While sterling stood at a heavy 
discount in terms of the dollar no 
Canadian sterling issue could be made 
because they would have involved a 
considerable loss to the Canadian gov- 
ernment on conversion into Canadian 
dollars, while if sterling payments had 
to be made on this side it was of course 
cheaper to borrow for the purpose lo- 
cally or in New York and thus take ad- 
vantage of the depreciation in sterling. 

“The fact that the Canadian govern- 
ment has not followed the latter course 
on the present occasion, but is renew- 
ing a maturing obligation in sterling 
bills, is presumptive evidence that the 
government considers conditions to have 
changed to an extent that may render 
it desirable to issue a sterling loan in 
replacement of maturing bonds durin 
the lifetime of six months’ bills. At al 
events, it brings us within sight of the 
end of the period in which New York 
has been the one market in which Can- 
ada could supply her loan requirements 
other than those which she has been 
able to satisfy from local resources.” 


New Bond Issue for 
Quebec Public Utility 


From Our Own Correspondent. 
MONTREAL.—The local investment 
house of Browne, Urquhart and Company 
will offer next week an issue of bonds 
of a Quebec public utility. The issue 
will be for the amount of $350,000. 
The utility in question is a water power 
developing and distribution concern in 
the Gatineau valley. 


Stratford Hydro Shop Has 
to Stand on Its Own Feet 


Stratford seems to have set an ex- 
ample for other cities with Hydro 
stores. There is an agitation going on 
that they be taxed the same as other 
retailers. Stratford does this and be- 
sides the Hydro shop there also pays 
business tax. 
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BELGIUM 
FRANCE 
ARGENTINE ee 
To yield 6.35% to 714% 
Circulars sent on request. aS 
MATTHEWS & COMPANY 
LIMITED - a 
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Mining Stocks are very setive and 
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prices. a 
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NEW TORONTO 

The Canadian Bank of 
been awarded an issue of 
of New Toronto, at -a bi 
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Wood, Gundy and Co. . 

A. E. Ames and Co. .... 
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McLeod, Young, Weir an 

McNeill, Graham and Cc 
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_ H.R. Barrie and Co. ... 

Toronto Bond Exchange 


ST. THOMAS I 

Gairdner, Clarke & ( 

chased an issue of $240,0 

instalment bonds of Si 

99.172. Following is a li 

. Gairdner, Clarke & Co. . 

Dyment, Anderson & Co. 
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Price: and interest - Imperial Bank ence 


McLeod, Young, Weir & 
Versailles, Vidricaire, Boulais, - 
I a: ited aie 


Wood, Gundy & Co. 
Versailles Building, Montreal 


Subject to prior 
sale, we offer 


$300,000 5% Bonds 


CITY OF SHERBROOKE (Que) 
maturing Dec., 1954 and 19640 — 


Sherbrooke has a population of 2 ) 
and is the chief industrial and railros@, 
centre of the prosperous Eastern er 
ships. Its credit is pay the best of” 
any town of its size in Canada. 4 
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Dickinson and Walbank 


(Members Montreal Steck Exchange) 


No Account too small to receive 
our careful attention. 


152 ST. JAMES ST.. MONTREAL 
MAIN 4090 


I. Kelly Dickinson. J.Y.K. Walbank. 
W. McLea Walbank. : 
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THE FINANCIAL POST 


Municipal and Provincial Finance 


GASOLINE TAX OF 4c. 
PROPOSED IN QUEBEC 


Province Got Half Million 
From Two-Cent Tax This 
Year and Wants More 


From Our Own Correspondent. 

MONTREAL.—The Province of Que- 
bec has had a gasoline tax of 2 cents a 
gallon in force for nearly a year and has 
been so satisfied with the tax as a com- 
paratively simple method of obtaining 
revenue to be devoted to good roads con- 
struction that the government has pro- 
posed an increase in the tax from two 
cents to four cents a gallon. 
posal has already aroused protest from 
motorists’ bodies and other public or- 
ganizations; so much so, that there is 
likely to be a reconsideration of the sug- 
gestion by the government. 
would give Quebec province the highest 
gasoline tax on the continent so far as 
records available indicate, a tax equalled 
only by that of Arkansas. 

The tax has produced a revenue of 
about half a million dollars in this prov- 
ince this year, although Quebec has not 
by any means as high a proportion of 
automobiles as some other provinces. 

Throughout the United States there 
are now 36 states charging a tax on gaso- 
line sales, although the first tax of this 
kind was not imposed by any state until 
1919, when Colorado and Oregon adopted 


Called a “Popular Tax” 
to popularize 
the gasoline tax with motorists have been 
undertaken in the United States during 
the past year, and in many states motor- 
ists’ associations have definitely asked 
for such a tax, stipulating, of course, that. 
the proceeds should be earmarked for 
It is recognized that 
good roads means greater mileage per gal- 
lon of gas and less wear and tear on 
cars and tires. The gasoline tax is label- 
led by some American editors the “one 
popular tax” and if it has achieved any 
popularity with the people who pay it, 
(the automobile owners), it is because it 
has some element of benefit for them. — 
A record of the states of the Union 
that have gasoline taxes and the amount 
charged is here given: 








Council Asks Probe 
of Fee Magistrates 


SYDNEY.—Because 
failed to make returns of their revenues 
Breton county 
council has asked the attorney-general 
for a probe of the fee magistrates, whose 
name is legion in Nova Scotia, and some 
of whom are reported annually to reap 
a rich harvest from the large foreign 
population which is constantly engaged in 
Reformers have been trying 
for a long time to abolish the fee system 
altogether and substitute a few salaried 
magistrates. An example of the practices 
complained of occurred some time ago 
when one of these magistrates was dis- 
missed. It was proved that he caused of- 
ficers to seize a still from a moonshiner, 
fined the man, and then at night gave 
him back his still so that he could make 
some more whiskey and money, the pro- 
cess to be repeated ad infinitum to the 
great profit of all concerned. 


QUEBEC PROVINCES 
WILL ISSUE BONDS 
FOR RE-FINANCING 


Short Term Stuff Falls Due 
Soon—May Fund Other 
Expenses 


From Our Own Correspondent. 
\IMONTREAL.—Quebec figures on a 
t y $300,000 during the next 
iseal year to June 30, 1926. This, ac- 
cording to the estimate of Provincial 
Treasurer Jacob Nicol 
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We will be glad to furnish 
particulars and offerings 


upon request. 


surplus of onl 





» is made up as 





Ordinary revenue, $20,864,727.76. 

Ordinary and extraordinary expendi- 
ture $20,551,720.46. 

Estimated surplus, $313,007.30. 

For the year to June 30, 1924, the 
financial results showed: 

ae revenue, $23,;170,733.11. 

rdinary expenditure, $21,567,292.94; 
surplus, $1,603,440.17, eee 
extraordinary expenditure 
the year, however, paid out of ordinary 
revenue was $300,000, which gives an 
actual surplus of ordinary revenue over 
ordinary and extraordinary expenditure 
of $1,303,440.17. 

Mr. Nicol’s budget speech this week 
gave the following data on the prov- 
ince’s funded debt: 

On the 30th June, 1923, the funded 
debt outstanding was $60,605,226.27. 

On the 30th June, 1924, it, was $75,- 
605,226.27, being an 
funded debt outstanding of $15,000,000. 
The funded debt on the 30th June, 1924, 
consisting of bonds and stock outstand- 
ing of the various loans of the province, 
was $75,605,226.27, against which the: 
invested and deferred 
amounted to $18,966,424.90, 
leaving a net balance of the funded 
debt of $56,638,801.87. The net balance 
of funded debt at 30th June, 1924, is 
$557,479.30 less than the balance of 
funded debt at 30th June, 1928. This 
decrease is accounted 
ments on account of sinking funds. 


May Be New Financing 


The provincial treasurer forecast fi- 
nancing by the province, 
“Some re-financing will have to be done 
this year in order to refund some ma- 
turing short term 
made during the war period or shortly 


7. 


, Gairdner, Clarke & Co. 


Municipal Notes 








SEPARATES FROM COUNTY | 

At a recent meeting of the Ontario 
county council a by-law was passed rati- 
ing the separation agreement between 
e city of Oshawa and the county of 
Ontario in accordance with a decision 
recently handed down by a board of 


312 Bay Street, Dominion Express Bldg., 


Montreal. 














QUEBEC LIQUOR RETURNS 
According to a statement of the Que- 
uor Commission just issued, total 
uring the year ending April 30 
aggregated more than $19,812,781, and 
the surplus realized during the period 
was $4,604,370. Eighty-six stores were 
operated and of these sixty-seven were 
in the district of Montreal. 


DEFICIT FOR MANITOBA 


for 1925-26, according to the new bud- 
get just brought down, amount to $10,- 
608,412 in comparison with revenue of 
$10,463,904, leaving a prospective defi- 
cit of $144,508. On the income tax the 
premier outlined a proposal to raise the 
exemption for dependent children from 
$300 to $500 each. 


WANT NEW AUDITORS 

A petition signed by some 50 rate- 
payers was recently presented to the 
Stratford council urging 
ment of new auditors for the coming 
The document stated that in the 
event of the re-appointment of the pres- 
ent auditors for 1925 
probably be made to th 
for an inquiry into the finances of the 


We recommend 


Northern Ontario Building, Limited 


_- 644% Bonds Due 1939 
Price 9814 and interest to yield 6.65% 


R.A. DALY & CO. 


. Members Toronto Stock Exchange 
BANK OF TORONTO BLDG. 
TORONTO 


increase of the 


road investments. 





sinking funds 


50 CONGHESS STREET 
BOSTON 


for by invest- 





a Te b ce 99 __ If | this year in order to refund some ma-| year. The document stated that in the | G08 ----ce--ceee+ serene 

Canadian Municipals in the ‘‘ States 
Next to United States Government, State and municipal bonds and 2 
aaoke ca ieee aD rt Pea Bae 

er 

vings and trust funds to be invested in such 
institutions and private investors are in 

of the provinces and cities of the Dominion. 


Oe PPP eee eee Cees eee eee ees) 


a petition would 
e Lieut.-Governor 


Oe eee OOO eee eee 


North Carolina 


“Seven millions fall due on March Ist 
next and $2,500,000 on June Ist next. 
Both bear interest at 6 per cent., and 
the success-of the recent sale of some 
of our debentures bearing 4% per cent. 
interest at 98.03 justifies us in believ- 
ing that a substantial economy will be 
made through the refinancing of these 











eee meee eee wees erene 


PROTEST TRUCK TAX 

Owners of trucks operating on the 
highway between Hamilton and Toronto 
recently organized an association to pro- 
test against the increase in the tax of 
the provincial government upon trucks 
on the roads of the province. 
It was alleged that the tax would make 
it impossible for the small man to oper- 
ate, and would prove a heavy burden 
even to the larger operators, 


MELVILLE DEBENTUR 

Delay in completing the cash distri- 
bution and exchange of debentures be- 
Melville, Sask., and 
the debenture holders is due to the fact 
that a number of the latter have been 
slow in sending in their holdings to be 
dealt with. When this is done, they will 
receive a part payment in cash and the 
balance by new annuity debentures at 
the same rate and payable in 35 equal 
annual instalments. 


PETERBORO APPEALS 
The city of Peterboro will appeal the 
Mr. Justice Middleton 
which he enjoined proceedings in the 
proposed investigation into the power 
accounts of the Campbell Flour Mills, 
Ltd., and intends to call upon the Union 
Canadian Municipalities 
Canadian Municipa} Association for as- 
sistance in defending what it believes to 
be an infringement upon the rights of 


eee een ew eeeeee 
SOHO eee Fee eee 

eee eee ee feet eeeee 
eee eee eee eee eee eee eee) 
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The above states have had the tax for three 
years or more. New additions during 1923 and 
1924 were the following states: 


OOO eee ORO eee eee 


“The issuing, therefore, of $9,500,000 
of debentures this year will not rep- 
resent any increase in the public debt, 
but a refunding of existing short term 
loans at maturity. 

e government may also deem it 
wise to take 
money conditions, and strengthen the 
cash position of the treasury by fund- 
ing a portion of the capital expendi- 
tures on roads, on the construction of 
various water storages, on the construc- 
tion of bridges, on the ¢onstruction of 
various public buildings, and for ex- 
under the Act in aid 
colonizstion, which ¢4xpenditures ‘are, 
under the Acts authorizing them, to be 
provided from permanent loans. 

“Such additional borrowing, if effect- 
ed, will not’ be for more than $5,000,000 
or $6,000,000, and it will only be done 
most favorable market con- 
ditions, if at all.” 
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tween the town of 


: New York, N.Y. 
Sample Copy and Advertising Rates on Application 


Sets 
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is 


4.74 per cent. A list of the bids follows: 


A. E. Ames 
Wood, Gundy and Co.; 
Blyth, Witer and Co.; 
Guaranty Trust 

Pemberton and Co.; J. 
E. Price and Co.; Rut- 
ter and Co.; 
agh, Somers and Co.; 
W._A. Harriman and 


s Of the other Canadian provinces, Brit- 
ish Columbia has a gasoline tax of 3 
cents, which has been in force since the 
beginning of 1924. The receipts from this 
é have averaged $32,000 per month 
since its introduction Prince Edward Is- 
land has a two cent tax on gasoline, which 
was introduced last year. 
a tax of one cent per gallon, introduced 
two years ago. The Ontario government 
will introduce a bill providing for a two 
asoline tax at the coming session 
and the New Brunswick legislature con- 
templates similar action. E 


FURTHER CUTTING OF 
EXPENSES IS LIKELY 


Last Year’s Reduction in To- 
ronto’s Tax Rate of Nearly a 
Mill May Be Repeated 


The cutting of expenditures by To- 
ronto civic departments is much in evi- 
dence this year as last. 
fifths of a mill was cut from the pre- 
vious year’s tax rate and from the first 
departmental estimates out, it would ap- 
pear that this polic 
hered to. The note of warning against in- 
creasing civic expenditures all over Can- 
ada sounded by the finance commission- 
er recently, may have had something to 





__ This Week’s Bond Sales 


NEW TORONTO ISSUE 
_ The Canadian Bank of Commerce has 
been awarded an issue of $93,200, bonds 
of New Toronto, at a bid of 100.61. 


SARNIA ISSUE 

Gairdner, Clark and Co. were the suc- 

cessful tenderers for a block of $40,000 

5% per cent. 20-instalment bonds of the 
of Sarnia. The bids were: 

wr, Clark & Co. ......... 

Mackeen and Co. ....... 

it, Anderson and Co. ..... 

my may and Co, ......0<- 

Wood, Gundy and Co. ......... 14) 
AE Ames and Co. ............ 102.03 

Bell, Gouinlock and Co. ....... 

H. Burgess and Co. ......... 

, Young, Weir and Co. .. 

McNeill, Graham and Co. ...... 


_#L R. Barrie and Co. 
Toronto Bond Exchange 






Higuera, 





Bits 


Manitoba has 





Abitibi Town Wants 
a “Different” Charter 





and Co.; Redmond and Rather different articles of incorpora- 


tion are asked by Amos, Quebec, of the 
legislature in its application to be in- 
It will elect its 
council in a different way and tax its 
property in a very different way. There 
are to be four wards. Each ward will 
elect an alderman, and all the electors 
together will elect two additional alder- 
Three of the aldermen will drop 
out at the end of one year, so as to have 
a system of rotation. The term is for 
two years. Election day is to be in S 


ber. 
th addition to the power of imposing a 
municipal tax of up to 2 per cent., as ac- 
cording to the general law, it is asked 
that: “The Municipal Council of the town 
of Amos may impose a special tax upon 
vacant lots, which it shall designate as 
such, not exceeding fifty per cent. of the 
rate of the general tax on immovables, 
or, at its option, ordain that the tax on 
the land shall be higher than that on 
houses and buildings, but the difference 
in the rate shall not exceed fifty per 
cent. of the rate of the tax on houses and 


NEW BRUNSWICK REPORT 


The financial statement of the prov- 
ince of New Brunswick for the fiscal 
year ended October 31, has just been 
published. The statement shows a sur- 
plus of $10,123 on current revenue ac- 
The revenue of the 
reached a new high figure of $3,838,083, 
which excéeded estimates for the year 
by $313,322, and was nearly $400,000 in 
excess of last year’s total revenue. Ex- 
penditures during 1924 were $3,827,960. 

The main item in the receipts of the 
province was $1,371,273 realized on ter- 
ritorial income. The largest part of this 
was from stumpage on crown lands. The 
board of liquor commissioners . added 
$490,195, and motor vehicle fees totalled 
$350,571. On the expenditure side, some 
of the large items were: $791 
ridges; interest on 
Valley Railway bonds, $324,375. 





Bank of Montreal; 
National Bank; Brown 





George H. Burr ‘and Co.; 
Conrad and Brown .. 
G. A. Stimson and Co.; 





In 1924, four 


ST. THOMAS ISSUE 
Gairdner, Clarke & Co. 
an issue of $240,000, 5%, 30 year 
instalment bonds : 2 : 
9.172. Following is a list of the bids: 
Gairdner, Clarke & Co. ......... 99.172 
Dyment, Anderson & Co, ....... 99.093 
Municipal Bankers Corp. 
Fry, Mills and Spence 


Estabrook and Co., of 
will again be ad- 


Tenders and By-laws 


In the department of works, one of the 
heaviest spending departments, the total 
expenditure asked for is $5,914,634. This 
is made up as follows: 








cLeod, Young, Weir & Co. .... 98.88 
ood, Gundy & Co. ............ 98.81 


Hay and Co, .. 


Bell, Gouin- 
lock and Co.; 
Financial Corp. .. 


TENDERS WANTED 
Feb. 9, Pointe aux Trembles, P.Q., School 
Trustees—$40,000. 544% 380 year term bonds. 
Sec.-Treas., 5047 Notre Dame 
t. 


Que.—$267,000, 5%, 
bonds, maturing 1928 to 1942. 
(See announcement on page 16.) 

Feb. 10, Westminster Twp.—$18,000, 544%, 
E. S. Hunt, Clerk, Town- 


This is the closest to the single tax 
theory any municipality in this province 
has yet come, and Amos will have set a 
precedent in the unlikely event of having 
this clause passed. 


Special Items Sia % 
seria] | Capital Expenditure .. 
H. Boulay, City 


A. Angus Macdonald & 


TORONTO. 





Mecneill, Graham & Co. 
A. E. Ames ne... 0acwuam aed 98.12 
Cochran, Hay & 

Goss, Forgie & Co. ||... 11... 98.56 
ond Exchange 
onagh, Somers & Co. 


One proposal, if the committee and 
council pass it, calls for the widening of 
pavements on certain downtown streets. 
The Ontario Motor League asked for this. 
Another calls for $229,610 for the recon- 
struction of the island distribution sys- 
tem for fire protection and winter sup- 
ply; a third for $1,202,514 for the 
placement and in one case the relocation 
and replacement of four bridges. 

The property commisioner in his esti- 
mates asked for two new double fire 
halls in North and West Toronto to cost 
$63,000 each. The committee transferred 
these items from special items to capital 
account on the advice of the finance 
commissioner, thus reversing the “pay 
as you go” policy. These estimates call 
for a total expenditure of $1,304,581, 
including special items, 


HEAVY BORROWING IN U. S. 


NEW YORK.—New state and muni- 
cipal loans for permanent public improve- 
ments in January aggregated $114,800,266, 
reports the Daily Bond Buyer of New 
York, in its regular monthly summary 
of municipal financing. This is a record 
for the month of Janua 
terest as an indication a 
be no sudden falling off in the volume 
of new borrowing on the part _of states, 
cities, counties and smaller municipal sub- 
divisions. Bond issues in January of last 
year amounted to only $84,257,358 and in 
January, 1923, to $98,815,515. 


Burgess and Co.; Aird, 
MacLeod and Co.; ° 
L. Goad and Co., Ltd.; 
Graham and 


10-year debentures. 
ship of Westminster, Lambeth, Ont. 

Feb. 10, Bracebridge—$85 
80-year debentures for High School purposes. 
A. C. Salmon, Treasurer. 

Feb. 14, North Bay—$435,000, 544%, 20-ins., 
debentures, Wm. A. Snyder. Town Clerk. (See 
announcement on page 





,000, 5% per cent., 
Brandon, Waddell and 
and Todd Co... .. 


BROCKVILLE BONDS 
The town of Brockville has sold an 
ssue of $119,520, 5 per cent. 10 instal- 
ents bonds to Goss, 
Pany at 99.52, the mo 


and is of in- 


16.) 
t there is to Commissioners of 


South Leeds, P.Q.—$5,000, 5% per cent. 





Forgie & Com- 
ney costing the 


i YNDICATE 
lity about 511 per cent. The C. N. R. BOND § 


The syndicate offerin 

000,000 of C.N.R. bonds 
posed of Dillon, 
york, a Hig inson & 
e€ . 
Bankers’ Trust Co., White, 
Continental and Commer- 
d Savings Bank, First Trust 
Bank, Chicago, 
and Dominion Se- 
Ames & Co., and 


; Learmouth, sec.-treas. 

Feb. 16.—Village of Saint-Jerome de 
Matane—$138,900, 5 per cent., 
25 years or 5% per cent. serial, 10 
. Bilodeau, secretary-treas. 

Feb. 19.—City of Outremont, School 
Commissioners—$400,000, 
nge| Serial 30 years, Rolland Belleau, sec.- 


the issue of 


Read & Co., 
Guaranty Co. of N 





RAILWAY EARNINGS 
Conniien Pocitte Railway 
t 1 


25 1924 
y $3,941,000 $4,263,000—$322 
Bi a REE 
WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND 


Rate Maturity 


Weld & Co., 
cial Trust an 
and Savings 
Burgess & Co. ........... 98.46 
atris, Mackeen & Co. 98. 

orthington, Savage & Co. 


Unicipal Bankers 
nion Securities Corp. 
nn Souig one hie 98.79 


Tan, Hay ei. 99.03 
ent, Anderson & Co. 





curities Corp., A. E. 
Wood, Gundy & C 
I and interest is 
ew York City and a 
cy in Toronto, Mont- 
he Dominion of Can- 
and interest 


00 06 ceed eeenee 98.86 


ee ae 98.82 in Canadian curren 


real and Ottawa. T 

ada guarantees principal 

by endorsement, 
The price for the 


Date Purpose 
Jan.31 High School Gairdner, Clarke & Co. 
. Forgie & Co. ..ccccessecsecsceneneeees 


eee ee eee eee eat aaeeeeere 
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ive-year bonds is 
oye over 4.52 
rice for the ten-year 
interest, to yield over 


eo 


Gouinlock & Co. 


Bray, Caron & Dube 
*rento Bond Exchange 


Royal Financial Corp. ......-..+ 

A. E. Ames & Co., and Syndicate 
RAILWAY 

Dillon, Read & Co., 
Dillon, Read & Co., 

CORPORA 


ecovedsose 98.61 


Coenen ee eeeeeegertee 


onds is 97% an 
4.80 per cent. 
ia di eal 


According to a 8 


presented to the coun 
outs for 1924 


comparison other years, 2 


British Columbia 


Can. National Railways 
Can. National Railways.....Feb. 


BRITISH COLUMBIA BONDS 

headed by A. E. Ames and 
any was awarded the $4 
of Province of British C 
»Per cent. bonds at a price of 99.28 
three-year maturities 


tatement recently 

cil, the arrears 
to 2,- 

amount hehe t 












enki ieee Nesbitt, Thomson & 
BS. W. Straus & Co ...cevccccsceeeceesceees 6 


Northwestern Utilities .....Jan. 
St. James Court. 






United Securities 6% 
Preferred Shares. 


CP.R. 4%4’s 1944 
Bell Telephone 5’s__.1955 
Belgo Paper 6’s__ 1943 
Belgo Paper 7% 
Preferred Shares. 
Quebec Power 6’s 1953 
Quebec Railway 5’s__.1939 


St. Maurice Power 
614’s 1953 


Wayagamack 6's. 1951 
— Tram-Power 


Montreal Public Service ; 


Windsor Hotel 614’s...1943 
Laurentide Power 514’s 1946 
Cedar Rapids 5’s.__...1953 
Montreal Tramways 

5’s 1941 


Also Bonds of Provinces and 
the larger Canadian Cities 


RENE-T.LECLERC 
Incorperated 


Montreal:- 160, St. James St. 
Quebec:- 74, St. Peter St. 
(ESTABLISHED 1901) 
E173 





$600,000 
Admiral Beatty 


Hotel 


St. John, N.B., Canada 


First Mortgage 20-Year 
7% Sinking Fund Gold 


Bonds 


Price: 100% and accrued 
interest to yield the investor 


SECURITY 
These bonds are secured by @ 


first mortgage on assets vi ‘ued at 
approximately $1,500,000. 


MANAGEMENT 
The Admiral Beatty will be un- 


der the direction of the United 
Hotels Company of America, now 
operating 22 hotels in the United 
States and Caneda. 





ESTABLISHED 1010 


120 ST. JAMES ST., MONTREAL 


MURRAY & COMPANY 


Specializing in 


Government, 
Municipal 
and 
Corporation 


Bonds 


CONTINENTAL LIFE BUILDING 


ADELAIDE 6077-78 * 





TORONTO 








The safe investment 
of your funds is our 
chief concern. 


371 Bay St. Toronto 





Bonds 


Investment 


The personal service rendered ensures 


satisfaction. 


C.P.R. Bldg. 


Co. 


NT. 









$35,000.00 


Township of York, Ontario 


5% Coupon Bonds, 
due 1949 to 1954 


Principal and semi-annual in- 
terest payable in Toronto. 
Denominations: $500, $1,000 


Price: 100.25 to yield 


about 5.00%. 


MACKAY - MACKAY 
306 C. P. R. Building, Toronto 
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The Independent Order of Foresters 


Organized 1874 


TOTAL BENEFITS 


Paid to Members and their iar’ 


$81,000,000.00 
Policies Issued from $1,000 to $5,000 


G. E. BAILEY W. H. HUNTER G. R. COTTRELLE 
President Treasurer 


1870 FIFTY-FIVE YEARS YOUNG 1925 


A life insurance company that is successful grows more vigorous year 
by year. “Advancing Age” in such an organization presupposes increas- 
ing strength, enterprise and activity. In that sense the Mutual of 
Canada will be literally fifty-five years young on March first next. 
It was on that date in the year 1870 that the office was opened. The 
dividends from year to year have surpassed expectation. The payment 
of these profits has been made possible by careful selection ef risks, 
sound and remunerative investments, favorable mortality and economy 
in management. The Mutual is better prepared to-day than ever before 


to give its members maximum protection at minimum cost. The past 
year has proved a year of magnificent results, 

. BE A MUTUALIST 
and share in the wonderful prosperity of this unique Canadian company. 


The Mutual Life Assurance Company of Canada, Waterloo, Ontario. 


SUN LIFEASSURANCE COMPANY 
OF CANADA 


STRONGER THAN EVER 


Assets - $250,000,000 


23 DIVISION OFFICES 
IN 
CANADA 


HEAD OFFICE : MONTREAL 


MANITOBA’S MUTUAL 


THE FINANCIAL POST 


ay 


Insurance for Buyer and Seller 


OPPOSING DELORME. 
INSURANCE CLAIMS 
ON SEVERAL PLEAS 


Company Alleges That In- 
Sured Died by 
Suicide 


Few insurance cases have aroused so 
much interest as that of Delorme vs. 
La Sauvegarde Insurance Co., being 
tried in the Montreal superior court. It 
appears that a $25,000 policy was is- 
sued by the insurance company on the 
life of Raoul Delorme, the beneficiary 
being Rev. Adelard Delorme, a half 
brother of the insured, who was found 
dead one morning in January, 1922. 
The beneficiary is claiming the pro- 
ceeds and the company has asked that 
the action be tried before a jury. 

Several pleas are put forward in de- 
fense. La Sauvegarde first alleges that 
it has received no proof of the death 
and of the cause of the death of Raoul 
Delorme. It is then contended that the 
suit for $25,000 advanced by Father De- 
lorme is outlawed, because it was not 
made within one year of the death of 
the insured, as required by law. The 
company then states that the court, in 
authorizing the institution of the ac- 
tion, specially reserved to the defend- 
ant company the right to plead this 
prescription. 

The company then sets up that Raoul 
Delorme committed suicide on or about 
January 6, 1922, and that, according to 
the terms of the policy, the company 
is not liable under such circumstances. 

The-company also maintains that the 
policy is void because it constituted a 
gamble, having been taken in reality 
by Father Delorme on the life of Raoul 
Delorme and that the priest had no in- 
— interest in his half-brother’s 
ife. 

It is also contended that the policy 
is void because Raoul Delorme, when 
the policy was issued, made certain 
false statements, and withheld certain 
facts of a nature to affect the appre- 
ciation of the risk. Raoul Delorme, it 
is alleged, in answering a question put 
to him, stated that he had no knowl- 
edge of hereditary maladies in his 
family such as tuberculosis, epilepsy, 
insanity, apoplexy, etc. At the time 


Portage la Prairie Farmers’ Mutual 


Fire Insurance Company 
Fire, Lightning and Windstorm Insurance 


Established 1/884 


FORTY-FIRST ANNUAL REPORT 


ASSETS: 
Cash Assets ........ SeensctetedcscrGehOlel1ee 
1924 Assessment Unpaid 46,674.17 
nassessed 


Balance of U 
Premium Notes ..............-. 740,242.01 


$997,124.06 
——; 


AUDITORS’ REPORT 


ber 3ist, 1924. 


Reserve for Cash Premiums.........$ 
Losses Reported but Unadjusted 
Reinsurance Premiums 

Surplus Assets over Liabilities 


LIABILITIES: 
14,100.00 


976,087.45 
$997,124.06 


Winnipeg, a January 9th, 1925. 


I beg to report having audited the books and accounts of the Company continuously t 
submit herewith statement which in my opinion defines accurately the position of the 


roughout the year, and 
mpany on Decem- 


The Cash Book has been thoroughly checked and balanced. All cash received in premiums has been traced to 
the policy register. The balance on hand, $98,572.72, is at your credit in the Bank of Montreal and the Pro- 


vincial Savings Office. 


INSURANCE WRITTEN DURING 1924 
TOTAL AMOUNT BUSINESS IN FORCE 


Cc. D. CORBOULD, Chartered Accountant. 


$21,362,533.00 
$64,667,037.00 


Write the Secretary for the Annual] Report. STRATTON WHITAKER, Secretary-Manager. 


E. H. MUIR, President A. H. THORPE, Treasurer 


M. G. TIDSBURY, Vice-President 


This Company has the distinction of giving the greatest amount of protection for the smallest premium charged by any Fire 


Insurance Company in Western Canada for a period of forty-one years. 


ASSURANCE 


HEAD OFFICE 
Condensed Annual Statement 


Business in Force (Ordinary) .... 
Group and Accident ........... 


Provision for Future Profits to Policyholders 
Unassigned Profits and Contingency Reserve 
RD MONNORE TROND 5 ss 60:60 6:c's 00 050 010s 00 


1924 


.---$380,641,720.00 $29,239,615.00 
28,376,856.00 


16,863,245.76 
63,921,233.15 
61,479,274.48 


- 3,580,309.77 
6,345,199.00 
2,441,958.67 

6.92% 


COMPANY 


~ WINNIPEG 


Increase Over 
1923 


10,471,227.00 


1,997,216.47 
7,686,090.16 
7,278,106.71 


736,709.63 
743,841.00 
407,983.45 

09% 


These evidences of progress explain the well-known Returns 
paid by The Great-West Life to Policyholders. 


A 1925 RESULT 


20 Year Endowment, Age 35. $5,000, Premium $247.50 
Policy Issued in 1905, Maturing in 1925 


Total Premiums Paid in 20 Years 
Total Cash Value Available in 1925 


$4,950.00 
$7,525.00 


Raoul Delorme must have known, and 
knew in fact, it is alleged, that several 
of his relations had died of some of 
these diseases. The company contends 
that the policy was only issued on the 
strength of the answers given by Raoul 
Delorme to this question, and that his 
answer was false. 

In conclusion the company declares 
that it offered to reimburse the plain- 
tiff the premium paid, amounting to 
$736.25, but that the offer was refused. 
The offer is renewed in the plea, and 
the court is asked to dismiss the abbe’s 
suit, with costs. 

The London Guarantee & Accident 
Co., is also resisting a claim of $3,000. 
The company pleads especially that the 
formalities required by the policy were 
not complied with, and that neither the 
plaintiff nor anyone acting for him 
gave the company affirmative proof of 
loss within ninety days of the death of 
Raoul Delorme. 


HAIL RATES CHANGED 
IN MANY DISTRICTS 


Manitoba Only Province Not 
Affected as Result of Under- 
writers’ Convention 


WINNIPEG.—As a result of the con- 
vention meeting of the Hail Underwrit- 
ers’ Association held in the Royal Alex- 
andra Hotel here iast week, Manitoba 
will be the only province in Western 
Canada entirely unaffected by changes 
in hail insurance rates this year. Sas- 
katchewan rates will be reduced in the 
southern part of that province, while 
the western part of Alberta will experi- 
ence a slight increase. The remainder 
of these provinces will remain at the 
same rate as last year. 

Forty members attended this session 
which was presided over by F. J. L 
Harrison, president. The election of of- 
ficers: N. Andre was returned chair- 
man, and W. H. Hurd was elected vice- 
chairman. Members of the executive 
elected were as follows: F. J. L. Harri- 
son and C. W. Benton of Saskatchewan; 
C. N. Henderson, H. A. Allen, and W. 
Ruby of Calgary. 


Surplus of Portage 
Mutual is $976,087 


The forty-first annual report of the 
Portage-la-Prairie Farmers’ Mutual Fire 
Insurance Company, as at 3lst Decem- 
ber last, was made public at the annual 
meeting presided over by the presi- 
dent, E. H. Muir, on January 22nd. It 
indicates a profitable business year, 
during which the company’s, position 
was further strengthened. 

Policies issued during 1924 amounted 
to $21,862,533, the insurance in force at 
the end of the year being $64,677,037. 
Surplus assets now amount to $976,087, 
showing an increase over 1923. 

The receipts for the year were $438,- 
288 and the total expenditures $339,- 
710. Claims numbering 434 for $225,272 
were paid during the year, this being a 
reduction from 1923 in fire, lightning 
and wind departments. The improved 
conditions in Manitoba were indicated 
by the fact that 85 per cent. of the 
total annual assessment was collected 
by December 3lst. 

Stratton Whitaker, manager, in his 
address, emphasized the need for great- 
er attention to fire prevention. Citing 
figures of 1924 fire destruction and 
deaths, he stressed the importance to 
policyholders of keeping stove pipes 
clean, and care in handling lighted lan- 
terns as a real precaution in the re- 
duction of the terrible annual fire loss. 
He pointed out that the ultimate re- 
sult of the heavy fire losses will be 
an increase in rates unless they are 


checked. 


CRIME WAVE MAY 
BRING INCREASED 
BURGLARY RATES 


Recent Big Losses Give 
Considerable Concern to 
Bankers 


* 

The seriousness of the crime wave 
which has developed since 1919 and be- 
came most alarming last year, has been 
engaging the attention of the bankers, 
who have borne the brunt of burden, 
the insurance companies which issue 
policies against burglary and robbery 
losses. In commenting on the situation 
the United States Fidelity & Guaranty 
Co. points out that the insurance com- 
panies only act as distributors of the 
loss and that the increases in the lat- 
ter must be borne in the end by the 
insured in the form of increased prem- 
iums. Investigation has shown that a 
large percentage of the losses have not 
been covered by burglary policies and 
in many cases insufficient protection is 
carried. In one instance cited a $5,000 
policy was held and the loss from the 
robbery amounted to $15,000. Consider- 
ation of the situation has resulted in the 
placing of a large policy for $1,145,000 
with a bank, 

The question has engaged the atten- 
tion of the American Bankers’ Associ- 
ation and a report by the Protective 
Committee says: 

“Criminal depredations against banks 
mounted to their highest peak during 
the last year. The constant increase in 
criminality since 1919 has passed the 
day of reckoning and, unless bankers 


“| themselves apply more drastic preven- 
e 


tive measures, there is no assurance of 
the subsiding of this rising tide of 
crime. The cost of crime to industry 
and banking exceeds the budget of our 
federal government.” 

recent report of the association 
states that the American crime loss is 
$4,000,000 annually. 

The U.S. Fidelity offers $1,000 for a 
dead bank robber and the suggestion is 
made that this plan should be extended 
and notices posted in places which might 
attract robbers, stating that certain re- 
wards were offered for a dead robber 
of the company or bank. This is sug- 
gested in the hope that it would deter 
mony robbers from carrying out their 
plans. 


Monarch Life Reports 
Substantial Increases 


Substantial increases in new busi- 
ness, income, assets, reserves and sur- 
plus are indicated in the nineteenth 
annual report of the Monarch Life As- 
surance Company and reflect the im- 
provement in Western financial con- 
ditions. The assets of the company 
have now reached $4,233,318 and the 
average rate of interest earned in 1024 
on these was 7.65 per cent. 

The .new insurance written totalled 
$9,942,857, an increase of $1,298,748 over 
the amount written in 1923, This brings 
the insurance in force up to approx- 
imately forty millions. The receipts for 
the year were $1,330,826, of which $1,- 
091,266 were on account of premiums. 
The payments to policyholders amount- 
ed to $245,761, of which $100,005 was 
for death claims and $37,688 dividends 
to policyholders. The mortality rate 
was only 29 per cent. of the expected, 
a drop of 17 points from 1923, which in- 
dicates a careful selection of risks. 

The meeting was presided over by 
the president, W. A. Matheson, and the 
financial statement was presented by J. 
J. W. Stewart, the managing director. 


The Record of Fire Losses in Canada 
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Nova Scotia 


Place Property 
Windsor—J. Ethier, store ......++++eeeees ese 
Rabey Block and Strand 


Ove cdscdeseddvoes e+e dan. 26 
New Brunswick 


Canobie—L. Glendenning, residence 

St. John—St. John Garage. 8 stores, garage 
and 25 cars 

Dathousie—J. Brown, J. Lavigne, 2 res. 

Moncton—A. Mollins, garage 

Moncton—Highfield Baptist 

Moncton—St. Paul’s R.C. Church 


Anlac—G. Sears, residence 
Salisbury—T. Taylor & Sons, store 


Montreal—Laval Univ. Clothiers, shop 
Courcelles—O. Quirion, residence 
Three Rivers—St. Joseph's School 
Montmagny—Thibault, Ltd., shop 
Quebée—P. Doyon, barn 

Lac Frontiere—J. Lessard, residence 
Thetford Mines—L. Langlois, barn 
Montreal—A. Kirouac, residence 
Montreal—Allian's Sales, 
Montreal—Plante, Ltd., stores 
Montreal—W. M. Sharpe, residence 
Montreal—M. Menard, residence 
Rimouski—Bus, block, 26 firms .. 
Montreal—Mt. Royal Apts., building 
Montreal—Presbyterian Church , 


Toronto—Coomb mill, planing mill 
Kirkfield—City block, 5 stores, library, 3 
residences 
Guelph—Paper Box Co., factory 
Woodstock—Wm. Murray, store 
London—Wm. Davies, building 
Port Arthur—F. Satowin, residence 
Clinton—Mrs. B. Cole, residence 
Mimico—C. Crobba, green house 
Lorne Park—L. V. Waddington, residence .. 
Ottawa—Davidson & Co., fur store 
London—Meakins & Son, store 
Toronto—P. E. Buchanan, planing mill 
Brantford—J. R. Moyle. barn 
Kingston—Robertson’s, Ltd., store 
Cayuga—W. Hockley. garage 
Lakefield—Hotel and grocery store 
Teronto—Don Valley Brick Works 
Fairbank—A. Carr, residence 


Toronto—J. Coates, regidence. ........+.ss00% Jan, 30 


Delhi—A. A. Crosier, repair shop 
Blenheim—Mrs. E. Parrolt, barn 


Jan 
St. Catharines—A. Puccini Co., office bldg... ¢ 


Agincourt—A. Patterson, 
Milton—C. N. R. station . 
Mt. Dennis—J. Day, garage and car 


Winnipeg—W. Johnson, repair shop 
Winnipeg—Apt. house, McDermot Ave. 


Winnipeg— Winchester Knitting Co., bldg. .. 


Church ...4+++- 
‘ J 


unknown 
unknown 
unknown 


Partial 
Partial 


Winnipeg—Clark Bros., store ..... es aevesee J 
Saskatchewan 


Eston—G. Hazzard, residence 
Delisle—Grand Central School 
Lanigan—Howard & Folley, garage 
Buchanan—International Harvester, bidg.; 


O. Mantel, store; M. Powlotsky, warehouse Jan. 19 


St. Brieux—M. Connelly, hotel; D. Lefebvre. 


general store; Bank of Hochelaga, bldg. .. Jan. 22 
Alberta 


Lethbridge—N. Bawlf Grain Co., grain 
elevator 


Jan. 16 


Lethbridge—Dominion Bldg., office building.. Jan. 23 


Stettler—Station 


Victoria—Uplands Golf Club 
Nelson—C, F. Brown, tannery 


Jan. 15 


Jan. 22 


Chilliwack—B. Foster, residence ........+++++Jam 21 


Li 
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CANADA CEMENT’S 
STRONG POSITION 
AGAIN BETTERED 


Earnings Slightly Reduced 
During the Year 
1924 


From Our Own Correspondent. 

MONTREAL, — Another excellent 
statement goes to shareholders this 
year from Canada Cement Company. 
Earnings have shown a slight decline 
but the company’s strong liquid posi- 
tion is again greatly improved. 

After writing off for depreciation a 
sum of more than $1,500,000, income 
from all sources amounted tv $2,205,- 
590 as compared with $2,235,488 in 1923. 
The company’s chief business being the 
manufacture and sale of cement,-it is 
interesting that income from sources 
o’‘her than cement sales amounted to 
$544,145 during the year. This is sig- 
nificant of the value of the company’s 
remarkably large holdings of Victory 
bonds and other securities. 

The profit and loss figures for three 
years past may be compared as follows: 











1924 1923 1922 

*Income . ... $2,205,590 $2,285,438 $2,408,101 
Bond int. 326,190 $43,592 360,250 
Bal. ... ... $1,879,400 $1,891,846 $2,042,861 
Fire ins. sur. . sels on 40,454 148,732 
Bal. ... .... $1,879,400 $1,851,392 $1,891,118 
Cont. res. .... 210,00 190.000 272/000 
. wee see $1,669,400 $1,661,892 $1,619,118 
Extra res. /.. 40,000 40,000 5,000 





Bal. ...:. . $1,629,400 $1,621,392 $1,584,118 
Indi. ace. res. | 23,500 | 24,000 ......... 





Net profit . $1,605,900 $1,597,392 $1,584,118 
Pfd. dive. . 736.000 735,000 735,000 
Balance . . $ 870,900 $ 862,392 $ 849,118 
Com. divs. ... 810,000 810,000 810,000 
‘Surplus .. . $ 60,899 $ 62,392 % 39,118 
Prev. surplus 705,550 653,158 614,040 
Total .. .. $ 766,449 $ 705,550 $ 653,158 
Pine ER. << WORMED. ccecons  ccreces 





P. & L. bal... $1,266,450 $ 705.550 $ 653,458 


*Provsiion for depreciation for 1924 aggre- 
gated $1,550,366. 

Provision for depreciation for 1923 aggre- 
gated $1,647,273. 

Provision for depreciation for 1922 aggre- 
gated $1,679,928. 

The working capital position of the 
company has improved to the extent of 
about half a million dollars, this, with 
the inclusion of investments, the great 
proportion of which are perfectly ad- 
missable under the head of current as- 
sets, now stands at over eight millions. 
Investments increased 1% millions dur- 
ing the year, to nearly 7% millions. In- 
ventories at slightly over two millions 
are lower by about half a million, while 
accounts receivable are slightly lower 
at $715,473. ° 

Among the current liabilities appears 
a bank loan of $1,000,000 secured by 
government bonds. This probably ac- 
counts for the disappearance of the 
mortgage on the new building, which 
at the end of 1923, stood at $864,000. 

The liquid position of the company 
as of December 31, 1923, compares with 
the two preceding years as follows: 
Invest. ... .. $7,242,023 $5,626,432 $3.620,847 
Curr. assets .. 3,179,921 8,716,336 4,289,564 











Totals ..° ..$10,421,944 $9,342,768 $7,910,511 
Curr. liab. 2,865,269 1,743,921 1,898,649 
Wk. cap. .... $8,056,675 $7,598,847 $6,001,862 


Half a Million to Surplus 


The most important change in the 
balance sheet apart from the repay- 
ment of the mortgage on the building 
and the consequent bank loan referred 
to above is in the ‘transfer of $500,000 
from the fire insurance reserve to profit 
and loss surplus and the president, 
Frank P. Jones, states that it is hoped 
before many years are over to transfer 
back to surplus the remainder of the 
$1,001,120. appropriated in 1919 for this 
account. 

Mr. Jones states that: “The volume 
of business for the year 1924 was 
slightly less than in the previous year. 

“Canada’s present consumption of 
cement is only 81.5 per cent. of what 
it was in 1913, with the result that your 
mills were operating to only 50 per 
cent. of their capacity. Nevertheless, 
your operating mills and those which 
have been idle have been fully kept up, 
are efficient and are jn good condition. 

“During the past year your company 
made a substantial reduction in the sell- 
ins price of its product, with the result 
that cement is sold in Canada at a 
lower price than in any other country. 
We confidently expect, if the demand 
improves, that we will’ be able to still 
further reduce the price, which will not 
only be beneficial to our customers, but 
increase the use of cement and enable 
your mills to operate near to their ca- 
pacity.” 

Employees as Sharehelders 

The company operates an employee- 
shareholder scheme, President Frank P. 
Jones refers to this as follows: “Dur- 
ing the past nine years the employees 
of your company have purchased 
through the employees stock distribu- 
tion plan 13,047 shares of Canada Ce- 
ment Company stock, with the result 
that 60 per cent. of the employees are 
stockholders of your company. This dis- 
tribution of stock, we believe, is bene- 
ficial both to employees and the com- 


pany. 


Brantford Trust Made 
a Good Showing in 1924 


As the result of on neneete in — 
ings and some slight reductions in ta 
and other expenses the Brantford Trust 
Co. made a favorable showing in its re- 
port for 1924, the 6 per cent. dividend 
distribution leaving a substantial sum to 
be added to the balance. Following are 


mparative figures: 
comp 





















































it and Loss 

1924 1923 1922 
Earnings ...+++++++: $26,457 $25,077 $24,862 
cecevcocccocore 2,609 2,805 3,328 
| pensboecone 4, 4,086 3,818 
6,665 6,891 7,146 
$19,792 $18,186 $17,716 
L. forward ...+.-++- 8,335 8.149 3,433 
$23,127 $21,335 $21,149 

t tion— 
peuene nb 0BS 0087 $18,000 $18,000 $18,000 
Balance .....++++++: 5,127 3,335 3,149 
$23,127 $21,335 $21,149 
Nine Years’ Record 

Paid-up *Net % Prof. Earn 
Year Capital Profits Div. Av. Cap Rate 
1924 $300,000 $19, 6 65 6.1 
1923 300,000 18,186 6 6.0 6.7 
1922 300,000 17.716 6 5.9 6.5 
1921 300,000 18,999 6 6.3 5.9 
1920 300,000 19,231 6 6.4 6.0 
1919 800,000 18,588 6 6.3 6.0 
1918 300,000 9,056 6 6.3 6.0 












































THE FINANCIAL POST 


1917 
1916 


800,000 19,750 6 
800,000 19,520 6 


* Government taxes deducted. 

The company has assets of $2,202,254 
of which trusts and estates under ad- 
ministration represent $1,866,203. The 
remainder is represented by capital .and 
reserves; there are no deposits or de- 
bentures outstanding. 


B. C. PERMANENT 
PAID 2 P.C. BONUS 


Although Balance of Profit 
and Loss Was Reduced 
As a Result 


The debentures and deposits of the 
British Columbia Permanent Loan Co. 
were substanttally increased during 
1924, according to the annual report, 
which also points out that new mort- 
gage investments totalled approximately 
9675,000 while the'amount of principal 
repaid by borrowers was $412,815. 
These activities, however, evidently in- 
creased the company’s operating ex- 
penses with the result that the net pro- 
fit of $68,468 was hardly: sufficient to 
meet the dividends of 6 per cent. and a 
bonus of 2 per cent. paid to sharehold- 
ers; the balance of profit and loss was 
reduced from $9,285 to $2,306. Follow- 
ing are comparative figures: 


Profit and Loss 


6.4 


6.7 
6.6 6.2 





























. 1924 1923 1922 
Earnings ........ $190,004 $197,949 $211,647 
Expenses ........ 55,404 45,465 46,328 
ee OS are 60,206 58,534 67,237 
Income tax ..... 5,926 19,445 22,070 

121,536 .123,444 125,635 
$68,468 $74,505 $86,012 
Bal. forward 9,284 10,166 23,989 

! $77,752 $84,671 $110,001 

Dividends ........ 75,446 75,386 75,330 


Reserve 


Oereeseses teese ssee8 





$84.671 $110,001 


$77.762 
Ten Year's Record 

Paid-up *Net % Prof. Earn 
Year Capital Profits Div. Av. Cap Rate 
1924 $943,319 $68,468 6+2 7.2 3.9 
1923 942,424 74,506 642 7.9 4.2 
1922 941,829 86,012 6+2 9.1 4.9 
1921 940,763 101,485 642 10.9 6.9 
1920 926,721 126,468 642 13.6 7.5 
1919 923,721 91,789 6 9.9 6.5 
1918 923,290 6, 8.3 4.3 
1917 923,290 46,729 5.0 2.8 
1916 923.290 57,536 6.2 3.3 
1915 923,290 52,200 5 9.2 3.3 


* Provision for income tax deducted. 

No uncollected items of interest on 

mortgages and debentures have been 
taken into the profit and loss account, 
according to president D. H. Wilson. 
The point is also made that all mort- 
gage securities are very carefully se- 
tected and inspected periodically. The 
company’s property at Granville Si., and 
Broadway, Vancouver, was disposed of 
at a figure considerably in excess of the 
book value and the property account 
correspondingly reduced. 
The company’s assets totalled $3,055,- 
988 of which sterling debentures repre- 
sent $417,680, currency debentures $478,- 
197, debentures in the United States 
$70,621, and savings deposits $249,520. 
The paid-up capital is $943,319 and the 
reserve fund is $800,000, total reserves 
amounting to $823,766. 


BONNE ENTENTE 
MISSION GREAT 
GOODWILL MAKER 


(Continued from page 1) 


confidence and of good-fellowship 
which go so far in the establishment 
and maintenance of satisfactory busi- 
ness relations. Here was the oppor- 
tunity—and wide was the advantage 
taken of it—for men to get together 
for a few hours and, through the bet- 
ter acquaintance which resulted, it 
was inevitablt the misunderstandings 
should be dispelled. The cleverness 
of the French-Canadians as revealed 
in the brilliancy and fluency of their 
conversation in English as well as 
their own language was undoubtedly 
a revelation to many of those who 
journeyed to the East, while there 
was imparted on the other hand an 
impression of ey and stability 
in business which will no doubt last 
long after much of the eloquence of 
the occasion has been forgotten. 

Above all. the manufacturers, bank- 
ers and other business men of both 
provinces found that they were 
largely concerned with the same prob- 
lems of production, of marketing, 
and of finance, and even though the 
visit was brief there was that oppor- 
tunity for discussing these questions 
on a common ground and business 
basis without the jnterference of 
those differences which are so often 
exaggerated by ‘distance or party 
politics. 

Not all the differences which may 
exist between —— of different 
races can be dispelled by such meet- 
ings of the leaders from differént 
parts of the country, but it is safe to 
say that the journey from Ontario 
into Quebec, liké that previously 
from Quebec into Ontario, accom- 
plished a great deal in the creation 
of that better understanding which is 
so important to satisfactory business 
relations. 

The attitude of Quebec on this oc- 
casion was well expressed by Lieut.- 
Governor Perodeau in his welcome: 

“Our country can but gather good fruit 
from the seed sown in such meetings as 
this. I rejoice to find here assembled, 
thanks to your response to my invitation, 
eminent representatives of both provinces. 
In coming in such numbers you have 
shown a good will which is of good aug- 
ury for the future. 

“Reunions such as this will help us to 
get better acquainted with each other. 
And the more we know of each other, 
the greater and the more enduring will 
be the progress of our country, which is 
dear to all of us, and of which our two 
provinces have been and ‘will long be 
the principal supporters. 

“That the religious authorities of 
both Ontario and Quebec have delegated 
to this meeting some of their most dis- 
tinguished representatives is certainly a 
mark of deep sympathy, and which testi- 
fies highly to the importance of the move- 
ment of La Bonne Entente.” 

In response, Lieut.-Governor Cock- 
shutt, for the visitors, expressed 
warm appreciation. In part he said: 

“We are here with one object only in 
view. We come as friends, to meet friends 
and Canadian compatriots. We meet you 
as brethern, as members of the same na- 
tional family. We are one in our love 
of our native country; and we feel that 
it is a good thing for us all to live to- 
gether in unity and in the greatest pos- 
sible good will,towards each other. This 
quiet, informal, but very warm personal 





intercourse I sincerely believe augurs well pee? in addition to the classes for 


for a closer social friendship, and, as a 
natural result of that, for better business 
relationships within the provinces of Que- 
bec and Ontario. Such a happy result 
could not fail to have a beneficial infiu- 
ence on the other provinces which consti- 
tute the Dominion of Canada. 

“We, of Eastern Canada, have our 
problems to face. Sometimes they may 
seem to be almost insurmountable; but 
time is a great eliminator; and, gentle- 
men, time, our firm ally, is on our side, 
bringing help and relief; sometimes we 
may think, slowly but always surely and 
effectively. Moreover, we know full well 
that we are not the only ones who have 
to face difficult questions. Our great 
western provinces have their troubles, 
which to them appear mountainous. We 
also realize that there are problems hard 
to solve in the old provinces to the east 
of us, down by the sea. The case cannot 
be otherwise in a growing country. These 
difficulties are signs of life, of living 
conditions, and, whether to the east vr 
west, they with ours, notwithstanding 
the many forms in which they appear, 
constitute and make up a great whole. 
Therefore, we, who are imbued with pa- 
triotic national. sentiment, and who aim 
at the permanency and prosperity of a 
unit@i Canada, feel that we should work 
with a single purpose to improve the con- 
ditions of our people everywhere by seek- 
ing to lighten the burdens courageously 
and buoyantly borne by us all.” 

Among the other speakers who at 
various functions expressed the spirit 
of the occasion were Premier 
Taschereau, the Lord Bishop of Que- 
bec, Lennox Williams, Sir Joseph 
Flavelle, His Grace Mgr. McNeil, 
archbishop of Toronto; Hon. Jacob 
Nichol, provincial treasurer; Hon, 
Mr. Caron, minister of agriculture; 
Sir George Garneau, president of the 
Battlefields Park Commission; Lt.- 
Col. E. Seaborn, London, Ont.; J. H. 
Fortier, Premier Ferguson, Mayor 
Sampson, Dr. Bruce Taylor, principal 
of Queen’s University, and others. 


Travelers’ Insurance Puts 
in Broadcasting Station 


HARTFORD, CONN.—Witk the com- 
pletion of the Travelers Insurance Com- 
pany’s new radio broadcasting station, 
a new form of insurance advertising has 
been inaugurated here. 

Built at a cost of $50,000., the new 
station, in addition to broadcasting the 
usual program will give an occasional 
lecture on insurance. These talks will 
embrace the beasiness as a whole and 
will not specially deal with Travelers’ 
policies. 





Western Empire Life 
Has $7,153,104 in Force 


The thirteenth annual report of the 
Western Empire Life Assurance Com- 
pany, presented at the annual meeting 
in Winnipeg by Wm. Smith, president 
and managing director, shows’ the 
insurhknce in force to be $7,153,104 and 
the new business for the year $1,233,- 
843. The total assets now amount to 
$919,426, of which $260,126 is invested 
in mortgages and $288,132, in bonds and 
debentures. 

The receipts for the year were $322,- 
031, of which $173,842 was from pre- 
miums on insurance. The payments to 
policyholders totalled $28,031, of which 
$18,867 was on account of death claims. 
The average rate of interest earned on 
investments was 6% per cent., while the 
mortality rate was only 30 per cent. of 
the expected. The surplus, exclusive of 
capital stock is $199,427. 











Earnings of Great West 
Life Continue Very High 


The business of the Great West Life 
Assurance Co. showed a_ substantial 
growth during”the past year, according 
to the annual report just issued. The 
business in force was increased by $29,- 
239,615, bringing the total up to $380,- 
641,720 in the ordinary department and 
by $10,471,227 to $28,376,856 in force in 
the group and accident departments. The 
assets now amount to $63,921,233, an in- 
crease of $7,686,090 for the year. 

he income was $16,863,246, an in- 
crease over 1923 of $1,997,216, which in- 
dicates the growth of the agency force. 
The gross surplus earned was $3,580,- 
310, which was also more than that 
earned in 1923 by $736,710. The interest 
rate earned on the entire investments 
of the company was slightly higher than 
the previous year, it being 6.92 per cent. 
The company set aside $6,435,199 as a 
provision for future profits to policy- 
holders and unassigned profits and con- 
tingency reserve, $2,441,959. 








Big Increase in Crown 
Life Business in Force 





Another year of marked success in 
securing new business is reflected in 
the annual report of the Crown Life 
Insurance Company, presented by H. 
R. Stephenson, the general manager, at 
the annual meeting in Toronto this 
week. The company now has on its 
books more business than ever before. 
The president, G. T. Somers, pointed 
out that in spite of a period of un- 
certainty in many lines of business the 
operations of the company have stead- 
ily expanded. The figures presented at 
the meeting show that the policies in 
force had increased from $21,338,339 in 
1919 to $50,611,214 in 1924, the assets 
from $2,871,714 to $6,311,302 and the 
cash income from $880,260 to $1,999,081 
in the same period. 

The amount of new p licies issued in 
1924 was $15,594,184, the largest in the 
history of the company. {he policies 
in force at the close of the year, $50,- 
611,214, represents an increase of about 
20 per cent. for the twelve months. 
The receipts for the year totaled $1,- 
999,081, of which premiums accounted 
for $1,574,146 and interest, rents and 
profits $424,935. The net cash income 
over and above all disbursements 
amounted to $781,808. 

The assets increased during the year 


from $65,472,667 to $6,311,302. The 
amount of bonds and debentures has 
remained practically constant, and 


stands at $1,360,724. Special attention 
has been paid to securing high grade 
mortgages as investments and as a re- 
sult these now amount to $3,123,157. 
The average rate of interest earned was 
6.77 per cent. The company is now en- 
tering on its 25th year of operations 
and indications point to a continuation 
of steady growth of its business. 


INSURANCE LICENSES 


A license has been issued by the De- 
partment of Insurance, Ottawa, to the 
Ocean Accident and Guarantee Corpor- 
ation, to issue steam boiler insurance 
and insurance against damage to prop- 
erty and liability for damage to the 
property or person of others caused by 
the breakdown of any electrical ma- 





















































Electrical Energy 


in the City of Montreal 


RELIABLE CONTINUOUS UNLIMITED 


Six (6) Hydro-Electric Available for use 24 hours Approximately 300,000 
Power plants and large per day and every day. H. P. available. 
steam plant -Reserve. Ne restrictions. 


FOR POWER, LIGHT AND OTHER PURPOSES. 
Generated and Distributed by the 


Montreal Light, Heat & Power Consolidated 


Inquiry Requested. Address to 
* Power Bldg., 85 Craig St. West, 
Tel. Main 4040. Montreal. 


Low Rates For Service 
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CANADA CEMENT COMPANY LIMITED 


Annual Report of the Board of Directors 





TO THE SHAREHOLDERS: 


Your Directors beg to present herewith the fifteenth Annual State- 
ment of affairs and financial position of your Company as at December 
81st, 1924. 


The volume of business for the year 1924 was slightly less than in 
the previous year. 

Canada’s present consumption of cement is only 81.5% of what it 
was in 1913, with the result that your mills were operating to only 
50% of their capacity. Nevertheless, your operating mills and those 
which have been idle have been fully kept up, are efficient and are in 
good condition. 

During the past year your Company made a substantial reduction 
in the selling price of its product, with the result that cement is sold 
in Canada at a lower price than in any other country. We confidently 
expect, if the demand improves, that we will be able to still further 
reduce the price, which will not only be beneficial to our customers, but 
increase the use of cement and enable your mills to operate nearer to 
their capacity. 

During the past nine years the Employees of your Company have 
purchased through the Employees Stock Distribution Plan 13,047 shares 
of Canada Cement Company stock, with the result that 60% of the 
Employees are stockholders of your Company. This distribution of 
stock, we believe, is beneficial both to Employees and the Company. « 

In 1919 the sum of $1,011,119.82 was transferred from Surplus to 
Fire Insurance Reserve. We are pleased to state that this Reserve has 
been accumulating and we are now able to transfer $500,000.00 from 
Fire Insurance Reserve to Surplus. We hope before many years are 
over to be able to transfer back to Surplus the remainder of the 
$1,011,119.82. 

Your Company for the year 1924 paid in Municipal, Provincial and 
Dominion taxes $932,166.37. , 

Your Company’s income, derived from sources other than the manu- 
facture and sale of cement, reached the substantial sum of $544,145.00 
with every prospect of your income from these sources increasing 

year. ; 

When we consider the heavy taxes paid by your Company, the 
decreased volume of business and the reduction in the selling price of 
your product, we trust the results of the year’s business will be satis- 
factory to you. 

All of which is respectfully submitted, 
On behalf of the Board of Directors, 


F, P. JONES, 
Presi 





CONSOLIDATED BALANCE SHEET, DECEMBER Sist, 1924. 





ASSETS 
PROPERTY ACCOUNT: 
Land, Buildings, Plant, Equipment, etc., at original cost with sub- 
sequent’ additions, less Depreciation to date including_$1,550,366.19 
for the year 1924 oso ceeenseeeneseenenenchnesstnieneessosshstenesteeesbesamaneatinetnennaertannsneneaeme tp te ig OGL eee 


INVESTMENTS: 
Bonds and Stock (not in excess of market values) . $ 6,194,357.73 
Investment in Consumers Glass Company Limited 1,047,666.19 








- 


etree 











7,242,023.92 
CURRENT ASSETS: 
WN aia cece tert blanche ca cca aac iat a 
Accounts Receivable (less Bad Debt Reserve)— 
Customers Accounts and Bills Receivable $364,785.21 
Other Accounts 93 ............... 350,688.30 
715,473.51 
Deposit on Tenders soit 124,577.05 
Cena © ceeenennceeetereee commen 244,908.20 . ain 
1 79,921.9: 
DEFERRED CHARGES TO OPERATIONS 82,743.49 
$35,166,682.27 
LIABILITIES ro 


CAPITAL STOCK: 
Authorized: ; 
Preference—110,000 Shares 7% Cumulative of $100.00 each $11,000,000.00 
Ordinary—190,000. Shares of $100.00 each 19,000,060°00 


$30,000,000.00 
Issued 


ssued: 

Preference—105,000 Shares 7% Cumulative of $100.00 each $10,500,000.00 

Ordinary—135,000 Shares of $100.00 each ——._..._.. 13, 500,000.00 
—————— $24, 000,000.00 


FIRST MORTGAGE 6% TWENTY-YEAR GOLD BONDS: 
Authorized end Issued, due October Ist, 1929 .....__.__._$ 8,000,000.00 
Less: Redeemed through Sinking Fund 20... 2,795,353.19 

















5,204,646.81 
CURRENT LIABILITIES: 
Asseante  PAyOO © snccnciccinincinnissmteniigtinlneyienpiniaiasicnlinaiaianiag | Ge 
Bank Loans secured by Government Bonds... 1,000,000.00 
Bond Interest accrued at December 31, 1924.00.00. 78,069.69 
Preference Dividend No. 60 payable February 16, 1925 183,750.00 
Ordinary Dividend No. 85 paid January 16, 1925. — 202,500.00 
:. 2,365,269.06 
RESERVES: 
Fire ImsQremee cccece cee ———.$ 1,011,000.00 
Extraordinary Repairs and Renewals 440,000.00 
Cotton Sacks Outstanding -... ania 150,000.00 
Tedinstrial Aeckbemte ~ cncccnicmsmenstieniiemniivenionasniniegy "AOD 
Contingent Reserves (a portion of which is available for 
Government Taxes) sisi § 616,916,398 
—— 2,350,316.32 
SURPLUS: 
Balance at December 31, 1923 ~~ .....$_ 705,550.39 
ADD: Transfer from Fire Insurance Reserve... 500,000.00 
—————$ 1,205, 550.39 
Profits from Operations for year 
1924 after making provision for 
depreciation... soa .._—-$1,661,445.38 
ADD: Income from other sources 
including Interest on Investments 544,145.00 
—————— $2,205, 590.88 
DEDUCT: 
Bond Interest $326,190.69 
Contingent Reserve .......... ....--.._ 210,000.00 
Reserve for Extraordinary Repairs 
and Renewals ..................-—- 40,000.00 
Reserve for Industrial Accidents... 23,500.00 
—_————————-_ 599,690.69 
- 
$1,605,899.69 
DEDUCT: 
Dividends :— 
On Preference Stock $735,000.00 
Qn Ordinary Stock 810,000.00 
1,545,000.00 
_—_ 60,899.69 
1,266,150.08 


$35,166.682.27 
—> 


AUDITORS’ REPORT TO THE SHAREHOLDERS 

We have examined the books and accounts of the Canada Cement Company 
Limited for the year ending December 31, 1924, and have obtained all the informa- 
tion and explanations which we have required. The operating profits of the year, 
as skown above, are arrived at after deduction of Depreciation and other provisions; 
and we certify that, in our opinion, the Balance Sheet at December 31, 1924, is 
properly drawn up so as t6 exhibit a true and correct view of the state of 
the Company’s affairs, according to the best of our information and the 
given to us and as shown by the books of the Company. 


f of the Board 
Approved On OS. Director. ’ PRICE, WATERHOUSE & CO.. 
H. L. DOBLE, Director. Auditors. 


Montrea’, January 26th, 1925. 








which is already licensed; the Central 
Insurance Co., Ltd., to issue automo- 
bile insurance, in addition to the 
classes for which it is already licensed. 


which it is already licensed; General 
Accident Fire and Life Assurance Cor- 
poration, Ltd., to issue sickness in- 
surance, in addition to the classes for 
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SESSION LIKELY 
TO BE LONG AND 


TALKATIVE ONE} 1% 


But 3 Election May be Pre- 
cipitated by the Pro- 


gressives 
From Our Own Correspondent. 

OTTAWA. — The government’s 
legislative programme this session is 
not as lengthy, nor does it contain so 
many major subjects, as was that of 
last session. This does not mean 
that there will not be much legisla‘ 
tion if liament runs its usual 
course. 


depressed state of trade to the reduc- 
tions of jast session, and the uncer- 
taimty that nag been created througn 
the government's pouicy. 

The West and Raisins 

{ trade treaty with Australia 
Will be submittea, and 18 sure to pe 
the subject of much controversy, ‘lhe 
Wesvern Progressives do not reisn 
the thought or having to pay a mucna 
nigher aguty on raisins in order to se- 
cure for the paper and automobue 
manultacturers a better market in the 
Commonweaith. Aaditional fat will 
also be thrown in the fire, if it 1s 
proposed to raise the duties on cer- 
tain farm products, 

The representauons recently made 
to the government with respect to 
the Special War Revenue Act may 
produce amendments, tor where rea 


ere will be much, but some| grievances exist, the government 15 | out. 


THE FINAN 


MANY CALLS ON 
THE GOVERNMENT 


TO SPEND MONEY 


West Demanding New Rail- 
ways Extending Into 
North 


From Our Own Correspondent. 
OTTAWA.—The government is 
awaiting the action of the railway 
executives before formulating a pol- 
icy on the proposed outlet from the 
eace River country. There are a 
number of things to be considered, 
among which that of expense stands 
If a connection is made with 


of it will not bulk as large in the|disposed to remove them, as long as|the Canadian National it will have to 


public eye as that in former sessions. 

course, 
not contained in the speech from the 
throne. 

After all, it is the routine work of 
parliament that counts. The public 
eye is centred on the tariff, on provi- 
sions for expenditure and taxation. 
In the debate on the address, such 


the revenue is not thereby reauced. 


may mean considerable to corpora- 
tions, but not to the public generally. 

A measure 
strict the powers of the senate to re- 
ject legislation passed by the com- 
mons. That is to say, the British 
parliament will be asked to declare 


traverse a mountainous country, 


means very heavy expenditure. 
Then there are some: who want con- 


will be introduced to re- | struction works, such as the Hudgon’s | reported an operating d 


Bay Railway, and branch lines in the 
more southerly portions of the 
prairie provinces, finished before new 
and costly works are taken on. These 


incidents as the Home Bank and its|that measures rejected twice by the/are bound to be heard and will have 


consideration, frei 


t rates, 
cay, taxation 


unemployment, and the 


senate shall, without the concur- 
rence of that body, become law, if 


much weight. 
There are also those who contend 


CIAL POST 


MUCH BETTER YEAR 
SHOWN IN REPORT 


Deficit of Previous Year 
Gives Way to Fairly Good 
Profit 


William Davies Co, earned a net profit 
of $210,290 last year as against a deficit 
of some proportions for the previous 15 
month period. Gross profits, after charg- 
ing all manufacturing, selling and gen- 
eral expenses, including repairs and 
maintenance expenditures and interest on 
bank loans, but before charging deprecia- 
tion of buildings, plant and equipment, 
amounted to $687,677. From this has been 
deducted the sum of $282,278 for depre- 
ciation of buildings and equipment, and 


the whole programme is|But these are minor matters. Tney/ which at present construction costs| bond interest of $195,109, leaving net 


profits are oe ee ee asian 
i ndin ec. 29, 1923, the com 
eoinarb : efizit of $21,918 
and special losses on canned goods of 
$152,551, with which the bond interest 
make a total deficit for the period of 
$628,949. The net profits for the year 
have been added to surplus, bringing the 
credit balance in that account to $3,292,- 


The packing industry looks upon 1925 


ene 
fike, attract most attention. But fre-| passed a third time by the commons. /that as there are from 17,000,000 to | as having prospects of good business, ac- 


quently some of the most important 
legislation is in the form of little 
amendments, which, like pellets, may 
be very strong. 

The amount of legislation that 
comes from the parliamentary mill 
will depend upon the length of the 
nervy Many med judges look for 
a long session; others say it will not 
be lengthy. Ex rience shows that 
sessions immediately preceding a 

eral election are lengthy, unless a 
issolution comes suddenly. If the 
Progressives act up and a deadlock 
is precipitated, there may be a sud- 
den break-up. But it is usually found 
that the nearer politicians in office 
come to the brink of a general elec- 
tion, the less inclination have they to 
take the plunge. 

Clouds Forecast Wind . 

It is a fairly good guess that this 
will be a windy session. All the signs 
indicate as much. The clouds denote 
wind. The numerous deputations 
visiting the government are an evi- 
dence that there are many grievances 
to be aired, and there will be no dis- 
inclination to air them. Talk does 
not necessarily mean legislation; but 
it takes time, which is another way 
of saying that the length of the ses- 
Sion does not necessarily depend on 
— length of the legislative pro- 

m. 

There will be legislation relati 
to freight rates. The real nature o 

is remains to be seen. As yet it re- 
ceives the general designation of the 
equalization of rates; but this is so 
indefinite that it may mean very lit- 
tle. Parliament itself does not make 
rates, though it may provide for re- 
ductions, in the form of statutes giv- 
ing effect to agreements. Whether 
or not these are binding on the Rail- 
ea is one of the points 
to’ be decided by the Supreme Court. 

North Atlantic Rates 

The government is also expected to 
take action in the matter of the al- 
leged monopoly of rates on the North 
Atlantic. There has been much com- 
plaint respecting this. W. T. R. Pres- 
ton investigated the subject in Eng- 
land for six months, and his report 
will be the basis for the govern- 
ment’s policy. There are rumors that 
the government will enter into a con- 
tract with a new line of steamers, 
which in return for a_ bonus will 
make certain concessions in rates. 

While there will not be much tar- 
iff legislation this session, this sub- 
ject will be much discussed. If noth- 
ing else, the Progressives will bring it 
up in the budget debate. The opposi- 
tion may be expected to attribute the 


HOLT CLAIMS LOWER 
RATES IN MONTREAL 


President Defends Montreal 
“Power” From Attacks 
of Critics 


Frem Our Own Correspondent. 

MONTREAL.—At the annual meeting 
of Montreal Light, Heat and Power Com- 
solidated this week, the president, Sir 
Herbert S. Holt, stated that power rates 
charged by the company in Montreal were 
lower than in Toronto, when depreciation, 
obsolescence and service charges were 
taken into account. The president makes 
a vigorous reply to local newspaper at- 
tacks on the company. : 

Sir Herbert said: “I claim that our 
average rate per KWH is the lowest on 
this continent and compares in the year 
1923 (Toronto Hydro figures for 1924 
not yet available) at 1.82c. per KWH for 
Montreal as against 1.80c. per KWH for 
Toronto. 

“If we were to charge the same rates 
as the Toronto Hydro charge for civic 
services the 
would have to pay $713,474 per year more 
or power, the city would have to pay 

66,111.41 per year more for power for 
pumping water and $276,481 per year 
more for street lighting, or a total of 
$1,056,066.41 to which has to be added 
$1,136,608.52 taxes we have to pay, or a 
total of $2,192,674.93. If we were to 
get credit for these amounts we would 
be in a position to supply lighting at less 
than two cents per H. 

“We have set aside large amounts for 
depreciation and obsolescence. I assure 
you that we need all that. It is a busi- 
ness that is changing all the time; what 
we use this year next year may be out 
of date. To give service these things 
have to be thrown into the scrap heap. 
Although we show a large amount for 
this, it is not one cent too much. We 
are absolutely sound in that respect. We 
put that money back into the property 
of the company. The consumers of the 
company are not contributing one cent 
to the interest of that.” 

Sir Herbert said that he did not think 


20,000,000 acres of good idle land in 
the old portions of the prairie prov- 
inces, these should first be settled be- 
fore the more northerly regions are 
looked after in a big way. These peo- 
ple point out that in proportion as 
these lands are settled will the rail- 
way problem be solved. They also 
direct attention to the fact that the 
government has on its hands over 3,- 
000 farms left by veterans who grew 
tired of the Soldier Settlement Board 
experiment. It is to these, it is con- 
tended, that settlement should first 
be directed. 

If the surpluses of the old days of 
the Laurier regime were available it 
might be possible to satisfy all par- 
ties at least temporarily. But the 
lack of revenue, and the disinclination 
to borrow, makes this impossible. 
Eastern Canada has to get a few 
things this year, and they will cost 
something. ; 

It is a pretty good guess that in 
the interests of economy the govern- 
ment will confine its expenditure to 
immediate and pressing needs, leav- 


Tramways Company here|ing other new enterprises until such | unprofitable for t 


time as easier financial conditions 
warrant their undertaking. 


Executives Talk Taxes 
in Annual Reports 


From Our Own Correspondent. : 

MONTREAL.—Executives of large 
corporations are using their annual 
statements to let their shareholders 
know just how serious the tax burden 
is to them. The Canada Cement Conm- 
pany’s president, Frank P. Jones. 
points out in the 1924 annual report 
that during the year the compguy 
paid in municipal provincial and ° 
minion taxes $932,166. 

A few days ago, in the annual 
statement of Montreal, Light, Heat 
and Power. Consolidated. the presi- 
dent, Sir Herbert S. Holt, stated: 

“The taxation of your company is ex- 
cessively heavy and openly discrimin- 


cording to Pres. E, C. Fox. 

“The first three months were exceed- 
ingly disappointing. With the gradual 
improvement over the European situation 
reflecting itself in better purchasing 
power and higher sterling eneseta, op- 
erations became more profitable for the 
balance of the year. , 

“The balance sheet shows an impor- 
tant increase in working capital conse- 
quent on keeping all profits, with the 
necessary exception of the amount re- 
quired for bond redemption, in the busi- 
ness, and with no important expenditures 
on capital investment. It will be neces- 
sary for some time to continue this pol- 
icy, as already live stock is on a much 
higher level of value and, as a result, 
more money will be required to operate 
the business. : 

“The general feeling in the packing 
industry is that 1925 should be a ge 
year. "This frequently happens on im- 
proving values. Your company, which 
chiefly operates in Canada, has to con- 
sider principally a Canadian situation 
and the disappointing feature is that 
current costs are being forced up to too 
high a level in anticipation of still fur- 
ther advances later in the year. In other 
words, a current operation is being made 

he sake of a possible 
future prospect.” 

The balance sheet portion of the state- 
ment indicates liquid assets of $5,632,704 
and current liabilities of $3,402,883, leav- 
ing net working capital of $2,229,921. 
This compares with liquid assets of $4,- 
848,190, current liabilities of $2,938,483 
and net working capital of $1,909,707 in 
1923. Bank loans are up from $2,350,000 
at the end of 1923 to $2,651,857, and 
accounts payable from $483,334 to $635,- 
793. On the assets side inventories show 
quite an increase at $3,298,682 compared 
with $2,244,514. 


P. Burns Co. Finances 
Its Creamery Venture 


Dominion Securities has disposed of 
$1,500,000, 7 per cent. sinking fund cum- 
ulative preferred bonds of P. Burns and 
Co. The issue is to finance extension of 
the company’s butter and cheese busi- 
ness, they having recently purchased or 
built twenty creameries in the west. The 


a large amount of investment stock aa atory, as our operations are subject to | gividends are payable quarterly, Feb., 


released on the market by the rise i 

price of stock to 188. The people that 
were hurt by the drop in price were the 
small men who were carrying stock on 
margin. “I have always been against the 
inflation of the value of the stock. It 
was not with the approval of myself or 
the officers of the company that the 
stock was boosted up.” 


SASKATCHEWAN’S LIGNITE COAL 

REGINA. — Production of Saskatche- 
wan lignite coal in the Estavan area for 
1924, according to a preliminary esti- 
mate, was 750,000 tons, as compared 
with 500,000 in 1923, an increase of 60 
per cent, 


The Western Empire Life 


Assurance 
Head Office - - - - - - 


Company 


- - - Winnipeg, Man. 


COMPARISON SHOWING GROWTH 
IN LAST FIVE YEARS 


Premium 
Income 


Assets 


Insurance 


Interest in force 


$500,704.26 $117,997.27 $21,176.03 $4,701,963.00 


919,425.52 


PROTECTION FOR 


180,070.38 


44,744.32  17,153,104.00 


POLICYHOLDERS 


Amount on deposit with Governments ............+.+0¢ $219,644.30 
Reserve for Protection of Policyholders .. 


Assets, 97.27% interest bearing 
Surplus 


199,426.97 


or each $100.00 of Liability to Policyholders, the Company has 


gilt-edged assets of $133.32. 


Paid Policyholders and Beneficiaries since commencing 


business 


ceecccccces coeeeees $214,405.55 


DIVIDENDS TO POLICYHOLDERS 


EXAMPLE— 


First Five-Year Dividend 


Amt. Plan Age 
$10,000 Ord.L. 33 


Pol. No. 
229 


5 Yr. Prem. 
Reduction 
$46.50 


Prem. Cash. div, 
$257.50 $200.00 


Second Five-Year Dividend 


229 $10,000 Ord. L. 33 
WM. SMITH, President. 


$257.50 $278.71 «$60.92 
F. C. O'BRIEN, Sec.-Treas. 


heavy federal income taxes, whereas the 
provincial and municipal undertakings 
of Ontario, although on a similar com- 
mercial basis, not only enjoy immunity 
from provincial and municipal taxation, 
but under the federal law are exempt- 
ed entirely from income taxation. These 
taxes unfavourably handicap Montreal 
and the province of Quebec and retard 
the attraction of new industries. 

“The continued increase in disburse- 
ments for taxes—municipal, provincial 
and federal—reflect the national situa- 
tion with respect to the present habit 
of lavish expeditures by governmental 
agencies. It is a question that calls for 
serious individual thought when a busi- 
ness such as yours furnishing public 
necessities is called upon to disburse in 
taxes the sum of $1,136,608.52, upwards 
of seventeen per cent. of the company’s 
net income.” 


New Argument Against — 
Compulsory Early Closing 
Declaring that a judge in Great Bri- 
tain had upheld the right of a store- 
keeper to operate his own_ store, and 
keep open in the evenings, Mayor L. D. 
Taylor, Vancouver, will support the ap- 
plication of the Small Storekeepers’ As- 
sociation for an amendment to the early 
closing by-law, making it inapplicable 
to stores employing no help. If the 
change is effected, it will give an oppor- 
tunity to — men to buy groceries 
on their return from work, it is stated. 
On the other hand, the grocery section 
of the Retail Merchants’ Association 
will oppose the granting of the conces- 
sion as being against the best interests 
of the grocers as a whole. 


New Pulp and Paper Head 
is Rothermere’s Partner 


From Our Own Correspondent. 

MONTREAL.—The new president of 
the Canadian Pulp and Paper Associa- 
tion is recognized as Baron Rother- 
mere’s representative in Canada and 
represented the London newspaper lord 
in recent negotiations for the acquisi- 
tion of crown pulpwood lands in Que- 
bec. Frank W. Clarke, the president- 
elect, is president of the Gulf Pulp and 
Paper Company and of the North Ship- 
ping Company. He is director of the 
Clarke Trading Company, the Clarke 
Staamship Company, the Labrador 
Fisheries, Limited, the Anglo-New- 
foundland Development Company and 
the South Shipping Company. A resi- 
dent of Quebec City, he has for many 
years been connected with the pulp and 
paper industry and has had experience 
in all its branches, having been con- 
nected with Gulf Pulp and Paper for 
seventeen years. He is one of the 
founders of Clarke Steamship and 
Clarke Trading, 


ROADBUILDING LOANS 

It is stated on good authority that 
the provincial government of Quebec 
contemplates reducing the rate of in- 
terest to municipalities borrowing un- 
der the Good Roads Act, from 3 to 2 
per cent. This would involve a lowering 
of interest on loans to a total of $18,- 
000,000. It is to make up this loss that 
the gasoline tax discussed elsewhere 
has been suggested, 


May, Aug. and Nov. and the shares are 
callable on 60 days’ notice at 105. Mr. 
Burns, head of the company, held $500,- 
000 income bonds and these are retired, 
Mr. Burns taking a like Si mount in pre- 
ferred shares. The balance of the issue, 
$1,000,000, was nearly all placed in Lon- 
don, so that there will be no public issue. 
The shares are part of an authorized is- 
sue of $4,000,000. The P. Burns Co. is in 
perhaps the most satisfactory position of 
any packers in Canada. When the slump 
came in the industry a couple of years 
ago, it was in the export end and the 
Burns Co. at that time was giving its 
whole attention to the domestic market. 


New Imperial Oil Shares 
Carry a Higher Dividend 


Imperial Oil shares are commanding 
129% for the old and 33 for the new 
shares. The company whi:h_ recently 
split its shares on a basis of four new 
for one old has declared a dividend of 
25 cents a share on the new stock. This 
is equal to $1 a share on the old as com- 
pared with last year’s disbursement rate 
of 75 cents quarterly. The increase is 
at the rate of 33 1-3 per cent. 


TARIFF RULINGS 


Canadian and Foreign Decisions of 
_ Interest to Exporters and 


Importers 


Finland.—The revised import customs 
tariff for 1925, recently enacted in Fin-' 
land, provides for a number of changes 
in import duties. 

The principal general classes of goods 
on which import duties have been abol- 
ished include crude and waste cotton 
and rags; hemp, jute, and similar fibres; 
wool, artificial wool, and wadding of 
wool; and newsprint paper. 

Import duties have been lowered on 
the most important classes of wool, cot- 
ton, and chemical pulp, and on oil and 
steam tractors. 

Increased import duties are provided 
for steel pipe and parts, coal tar (pre- 
pared for roofing), lead and tin tubes, 
and galvanic elements. 

Peru.—A bill is now under considera- 
tion by the Peruvian senate whereby all 
imported pharmaceutical specialties will 
be subject to a tax of 10 per cent. ad 
valorem, to be collected by means of 
stamps affixed to the containers of such 
specialties, 

New Zealand.—The New Zealand Ga- 
zette of Dec. 11, 1924, contains a notice 
with reference to the ee of the 
British preferential tariff to bar, bolt, 
rod, angle, tee, channel, girder, hoop, 
plate, or sheet iron or steel made wholly 
in Great Britain or other British pos- 
sessions from pig-iron and iron billets 
and blooms of foreign origin. At pres- 
ent the conditions under which the 
British preferential tariff is ee in 
New Zealand are, briefly stated, that 25 
per cent. of the factory or works cost 
of the goods be of British origin. Be- 
ginning April 1 next, the required pro- 
portion of British value is to be ad- 
vanced to 75 per cent. unless other con- 
ditions are specially laid down with re- 


Canada.—A bill introduced in the 
legislature of British Columbia  pro- 
poses the repeal of the timber royalty 
act and an amendment to the forest act 


OF WILLIAM DAVIES 


Dividend Number 133 


Hollinger Consolidated Gold Mines 
Limited 


(No Personal Liability) 


A dividend of 1% on the outstanding 
capital stock of the Company has been 
declared payable on the 25th day of 
February, 1925, on which date cheques 
will be mailed to shareholders of record 
at the close of business on the 9th day 
of February, 1925. 

Dated the 3lst day of January, 1925. 

I. McIVOR, 
Assistant Treasurer. 


Imperial Oil, Limited 
Dividend of Twenty-Five (25) 


cents per share on NEW NO 
- PAR VALUE STOCK 


NOTICE is hereby given that a 
dividend of twenty-five cents (25c.) 
r share has been declared by the 
Disestons of Imperial Oil, Limited, 
and that the same will be payable if 
respect of shares specified in any 
Share Warrant of the Company with- 
in three days after the Coupon Serial 
Number ONE (1) of such Share War- 
rant has been presented and deliv- 
ered to: 
The Royal Bank of Canada, 
Toronto, Ontario, 
or at the office of: 
Imperial Oil, Limited, 
56, Church Street, 
Toronto, Ontario, 


such presentation and delivery to be 
made on and after the 2nd day of 
March, 1925. 

Payment to Shareholders of record 
and fully paid up at the close of busi- 
ness on the 14th day of February, 
1925 (and whose shares are repre- 
sented by Share Certificates), will be 
made on or after the 2nd day of 
March, 1925. 


The books of the Company for the 
transfer of shares will be closed from 
the close of business on the 14th day 
of February to the close of business 
on the 28th day of February, 1925. 


By Order of the Board. 
E. V. A. KENNEDY, 
Secretary. 
56, Church Street, Toronto, Ont. 


LAKE OF THE WOODS 
MILLING COMPANY 
LIMITED 


DIVIDEND NOTICES 


Notice is hereby given that a Divi- 
dend of 1% per cent. on the Preferred 
Stock of LAKE OF THE WOODS 
MILLING COMPANY LIMITED for 
the three months ending February 
28th, 1925, has been declared payable 
on Monday, March 2nd, 1925, to 
Shareholders of record at the close of 
— on Saturday, February 21st, 


By order of the Board, 


M. H. HUTCHISON, 
Secretary. 


LAKE OF THE WOODS 
MILLING COMPANY 
LIMITED 


Notice is hereby given that a Divi- 
dend of 3 per cent. on the Common Stock 
of LAKE OF THE WOODS MILLING 
COMPANY LIMITED for the three 
months ending February 28th, 1925, has 
been declared payable on Monday, 
March 2nd, 1925, to. Shareholders of 
record at the close of business on Satur- 
day, February 21st, 1925. 

By order of the Board, 


M. H. HUTCHISON, 
; Secretary. 


SE ee 


providing for a schedule of royalties for 
the 10-year — ending 1934.. The 
amounts of the royalties are fixed at 
different rates for the first and second 
five-year periods and vary according to 
the class and location of the lands upon 
which the timber is to be cut and also 
according to the kind of lumber. The 
bill has received second reading in the 
lequeletere. 

_ italy.—The decree temporarily abol- 
ishing the customs duties on wheat, oats, 
corn and rye and prohibiting the exports 
of wheat, wheat flour and corn has been 
further extended to June 30, 1925, ac- 
cording to a new government decree 
published on December 31, 1924. 


BACK HYDRO BONDS 


At a joint meeting of the Ontario 
Electrical Association and the Hydro 
Utilities Association, a motion was 
nassed that the Hydro Electric Power 
Commission of Ontario should secure 
lerislation at the coming session of the 
le“slature to allow municipalities td 
guarantee bonds of the Commission for 
the purpose of the development of 
power, the construction of generating 
plants and transmission lines including 
steam plants. 


NATIONAL BRICK 


The recent activity and strength in 

National Brick preferred can probably 
be attributed to the fact that there is 
23% per cent, in back dividends owing 
on this stock, and it is expected that 
the regular 7 per cent. dividend rate 
will be resumed shortly. As the next 
board meeting is not until February 
18th, and the next dividend is not due 
until May 15th, the market is, appar- 
ently discounting such a step well in 
advance, 
: The sales of National Brick have been 
running consistently ahead of 1928, due 
perhaps to the fact that the general 
run of business has contributed to this 
result; besides the company were able 
to secure.a number of satisfactory con- 
tracts, 

As a consequence, net earnings are 
substantially ahead of last year, and 
the present outlook is that the 1924 
period will be the best the company 
has enjoyed in the way of profits in 
the past ten years. 


a 


February 6, 9 


DEBENTURES FOR SALE 
Town of North | 


Tenders for the purchase of ) 
5% per cent. Loca Improvement | ' 
tures of the Town of North Baw 
invited and will be received up ts 4 
noon on Saturday, February 14th» 

These Debentures are issued &% 
the cost of permanent street payin 
are repayable in Twenty (20) equ; 
nual instalments at the Royal, 
North Bay, Ontario, and both sus 
and repayments are to be in Norsk 
funds. a 

Bidders are requested to mentian 
name of his or their legal advise 
securely seal the tender, to er a 
the envelope the words “Tender % 
bentures” and to address the ga 
the undersigned. } 


The age or any other ¢ 
necessarily accepted, 


WM. N. SNYDER 






















: T 
Dated at North Bay this 16¢ 
January, 1925, 


= 


Keeley Silver 


(No Personal Liability) 


DIVIDEND NOTICE 
Notice is hereby given that the | 
of Directors of this Company haw 


&- 


clared the regular half-yea 
of eight per cent. (8%), with bos 
four per cent. (4%), payable 
1925, to shareholders of record 
of business on February 28th, 198% 
Transfer books will be 

March Ist, 1925, to March 16th)’ 
inclusive. 


R. S. DENID 
Toronto, January 28, 1925. 


TheCanadiank a 


of Commerce 


—_—_ 


Dividend No. 152 


OTICE IS HEREBY GIVEN 

dividend of Three per cent. % 
the paid-up capital stock of this ; 4 
has been declared for the quarter 
ing 28th February, 1925, payable at 
Bank and its Branches, on and 4 
Monday, 2nd March next, to 
ers of record at the close of 
on the 13th day of February, 


By Order of the Board, 
JOHN AIRD, = 
General Manag 
Toronto, 16th January, 1925. Be 


BANK OF MON 


bart 


NOTICE is hereby ‘given that aG 


DIVIDEND ee eee 
m the up 
ths tear: uae able on il 
e curren 5 on and 
after Monday, the ‘SECOND day ¢ 
MARCH next, to S 
record of 31st January, 1925. 
By order of the Board. 


FREDERICK WILLIAMS-TA 
General. Manager. 
Montreal, 20th January, 1925, 


The Dominion Bz 


OTICE IS HEREBY GIVEN that’ 

Annual General Meeting of @& 
Shareholders will be- held at the & 
Office of the Bank, in Toronto, on W 
nesday, 28th January, 1925, at 
o’clock noon. 


By Order of the Board. 


Cc. A. BOGERT, 
General 


Toronto, 2ist November, 1924. 


CITY OF HULL > 


Canada, Province of Quebec, District of Bal 
OFFICIAL CALL FOR TENDERS” > 
Public notice is hereby given that the Council 
the City of Hull, will receive from now ae 
o’clock P.M., Monday, the 9th day of 
at the office of the 


. denomination and maturity 
le hereunder: . 
By-law Ne. 246— 
Date of 
Quantity Denomination Maturity 
15 $1 Nov. 1928 
. 1929 
lov. 1930 
jor. 1930 
. 1931 


. 1931 
. 1932 
‘ov. 1932 


33 
$ 


SSsssesssssssssssssssssss 
REREEEESESESE SESE 


eet et eee ot be pee ee Ot 
$33322232333323232233 


5 ere 
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payable March 165, 
of record at close 
iry 28th, 1925. 
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S. DENING, 
Secretary. 
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FIRE 


perimental cutting operations. The for- 
ontaties already mentioned are 


est 

largely experimental with reference to 
ELIMIN ATION AHEAD adaptability to soils and the results of 

various xtures,. - 


OF REFORESTATION 


Howe Says Greater 
= Can Thus be 
Made 


CITES MANY FIGURES 


Forestry — iation hes 
Jayed an important part in extend- 
a forestry knowledge in Canada, 
and enabling those wishing to take 
up the profession of forestry to get 
i in Canada. - aga ce 
association’s history from the earlies 
days was recently given by Dean 
Howe, of the Faculty of Forestry, 
University, at the celebration 
of the 25th anniversary of the associ- 
ation at Ottawa. There is a feeling 
on the part of some that Canada h 
not accomplished much constructive 
work in forestry. This attitude is 
being specially promulgated just now 
by a certain type of newspaper. To 
‘go over the history of the past 
twenty-five years one must be im- 
ve 








with the great advances that 

actually been made. The pro- 

has been slow and is slow at 

t time, but on solid founda- 

tions. A foot has not been put for- 

ward until the supporting foot was 

on solid ground. From this stand- 

point progress in the past twenty-five 

years has been as great as that of 
any other country. — 

After making the point that tech- 
nical courses in forestry are offered 
at the University of Toronto, Laval 
University, the University of New 
Brunswick and the University of 
British Columbia, while Quebec has a 
school for the training of forest 
rangers, Dean Howe said: 

“When the association was established 
some 4,500,000 acres had been set aside 
from the forested lands of the West and 
designated as forest reserves. Since that 
time the of the Dominion Forest 
Reserves has been increased five-fold. 
Fire protection has been developed and 

ted cutting is employed on all areas 

¥ the direct control of the Forestry 
This includes the cutting of 
ted trees and the disposal of the 

As is well known, however, the 

does ee a. of the tim- 

d licenses within e rves. 
mae working plans are — developed 
m some of the reserves and they will be 
managed on the basis of sustained yield. 

Continuous Production Plan 

“When the association was created no 
ncial forestry Branches in charge of 
foresters were in existence. To- 
day there are four such provincial for- 


@stry branches and with one exce tion, 
that of Ontario, foresters are in charge 


the carrying out of the timber cutting 
ulations on the crown Quebec, 
ne so far as to offer cer- 
concessions 4m respect to the de- 


“partmental cutting regulations to opera- 


tors who will place their limits under 


wo i 
“Eight thousand square miles in Que- 
bec are now under the operations of such 
plans and are hence in the pro- 


s: wots 

~ cess of being managed on the basis of 
“| continuous production. In addition to this, 
| at least one large company of its own 


initiative is making exhaustive prelim- 
inary studies with view of the advis- 


- ability of placing its forest holdings un- 
managemen 


der t. I refer to the Price 
Brothers and Company of Quebec. 

“In the past po eens there has been 
another very sign nt development in 
the direction of intelligently mana; 
forests. I refer to the establishment of 
municipal forests. Ontario has nearly 
twenty of them, varying in size from a 
few acres up to 1,000 acres, and Quebec 
has several of them. Indeed, in the lat- 
ter province plans are already under way 
for the establishment of a whole town- 
ship as a community forest, and if the 
people respond, it will be followed by 
others. 

“When the association was formed, or- 
ganized tree planting in the Dominion 
had hardly gotten under way. The great- 
est development in this respect has been 
in the prairie region under the Dominion 
Forestry Branch, where 80,000,000 tree 
seedlings and cuttings have been distri- 
buted in the past twenty-five years; 
enough if they had all lived and had been 
planted together to cover between 70,000 
and 80,000 acres, 

“The province of Ontario since the 
Canadian Forestry Association was 
formed has distributed 8,000,000 seed- 
lings and cuttings. These would plant 
between 7,000 and 8,000 acres. Quebec 
within the same period has distributed 
5,000,000 seedlings, which would plant 
between 4,000 and 5,000 acres. Thus it 
will be seen that since the association be- 
gan its life twenty-five years ago, suf- 
ficient tree seedlings have been distri- 
buted to the farmers of the Dominion to 
plant at least 85,000 acres. To be sure, 
most of these trees have been used for 
windbreaks and farm woodlots and so 
cannot be considered as a reserve for 
sawlog and pulpwood supplies, but even 
at that they are of inestimable value in 
the progress of forestry in this country. 

The development of forest planting by 
Pulp and paper companies has all taken 
place in the past ten of fifteen years. 

ive OF six companies are planting or 
preparing to plant on a large scale. In 
neighborhood of six thousand acres 
have already been planted by private 
firms. Plantations for eventual timber 
production established by the provincial 
governments in eastern Canada total 
sround 2,500 acres. Thus it is safe to 
say that between 8,000 and 9,000 acres 
of planted forests in eastern Canada are 
for direct commercial purposes. This is, 
course, a small area comparatively 
peaking and from the standpoint of 
Reed, but it indicates that reforestation 
by planting is getting well started and it 
continue to develop in the future. 
Made Much Progress 
“We cannot keep a forest continuously 
ve in commercially valuable spe- 
cies without the guidance of nature. To 
upon her methods we must first 
know how she accomplishes things. Our 
ignorance in this respect is still too great, 
But we have made a good deal of pro- 
tess in the past twenty-five and es- 
Petially ih the last ten years. The Peta- 
mwa Forest Experiment Station under 
ion of the Dominion Forestry 
covers an area of 100 square 
<*% where intensive studies upon the 
: oan 
won of the different types of for- 
‘Seing ca on. Such investi- 
‘re under way, tee = Do- 

P ausp n every 
' Private companies, either 
ly or in co-operation with ¢ 
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“In speaking of investigative work wo 
should call attention to the Forest Prod- 
ucts Laboratories at Montreal and Van- 
couver, where important and significant 
studies are being made upon the strength, 
durability and uses of woods. Pulp and 
paper Se also are investigating 
the possibi ities of new woods for their 
uses. 


Dean Howe went on to say that 
most of the troubles that have arisen 
are due to ignorance and intolerance 
and contended that nowhere is the 
devastating effect of ignorance more 
completely exemplified than in the 
treatment of Canada’s forest wealth. 
He asked who but an ignorant man 
would fire a forest? And yet 90 per 
cent. of our forest fires are caused 
by human carelessness. He added: 


Save Young Trees 

“We have in this country at least fifty 
million acres of young gro forest, 
stocked with commercially valuable trees 
from ten years to fifty years old. Let 
us concentrate our fire protection ap- 
pliances upon them. We could double, 
triple and 
over that which they are receiving to-day 
and be much better off in the end than 
if we let them burn and then reforest 
the areas by peeeee at a much greater 
cost—and in that case the protection cost 
would still remain upon them. These 
young forests already have ten to fifty 
years start on any planted forests in their 
place. Many of them are practically 
ready for harvest for pulpwood now; 
still greater areas will be fit for the har- 
vest in a few years and the stands in 
most cases are practically as well stocked 
as planted forests would be at their age. 
We might as well throw up the sponge, 
we might as well lie down in the ditch 
ae die as to maintain that these young 
ores 






from ; 
the true ian spirit! I know of 
extensive areas in Ontario that are ef- 
fectively protected to-day and there are 
such areas in practically every province. 
They are in charge of educated men, es- 
pecially trained men, men of intelligence, 
men of resource and determination, and 





above all, men who know it can be done. t 


Effective fire protection is essentially a 
question of brains and the desire; it 
never can be brought about by ignorance 
and pusillanimousness. If the Canadian 
Forestry Association will create the de- 
mand for effective fire protection, we 
will obtain it and we will obtain it at a 
reasonable cost in relation to the value 
of the forest to the industrial life of the 
country. 

“Still another point in regard to the 
influence of forest fires requires in- 


Re- | creased attention by this association and 


all other agencies of public education. 
I refer to the influence of forest devas- 
tation upon stream flow. The develop- 
as of waterpower in this country in 
e past twenty-five years, as you know, 
has been enormous. It and that of the 
pulp and paper industry are the two out- 
standing features of modern industrial- 
ism. Investments in waterpower plants 
and transmission lines total close to three 
quarters of a billion dollars. The’ pulp 
and paper mills alone use over 700,000 
horsepower of water, not quite one quar- 
ter of the developed waterpower of the 
country. The mines use over a quarter 
million horsepower of water. Here we 
have the use of over 1,000,000 h.p. of 
water by two industries located for the 
most part in the midst of forests and the 
maintenance of that power throu 
twelve months of the year is directly 
dependent upon a forest cover. Of course, 
the maintenance of the remaining 2,000,- 
000 h.p. of water developed in the Do- 
minion is also dependent upon the forest 
cover, but other factors, as you are aware, 
enter into the sustained flow of water 
on the Niagara and St. Lawrence rivers, 
which at the present time at least over- 
shadow the influence of the forest cover. 
It must be evident to all that water flows 
from bare rock and from bare or thinly 
covered soil much more rapidly than from 
the spongy soil of a forest floor. So far 
as I know, we have no definite statis- 
tics on the subject, but so far as they go 
the official reports on the character of 
the areas burned each year show that at 
least 250,000 acres in eastern Canada 
alone are burned for the second, third, 
fourth, fifth and perhaps the dozenth 
time. This means that each year in- 
creasingly greater quantities of soil are 
being transferred from the slopes to the 
lowlands. In other words, the normal 
stream flow is being disturbed on the 
equivalent area of at least ten town- 
ships in eastern Canada each year. As a 
result the problem of sustained stream 
flow is becoming more serious every year. 
As you know, certain mining operations 
and certain pulp and paper mills have 
suffered severely from low water in the 
ast few years. And conversely there 
been serious financial loss as the 
result of excessive high water stages in 
certain streams. 
Value of Forests 
“According to the Dominion Bureau of 
Statistics, the estimated value of the ac- 
cessible raw materials, standing timber 
and pulpwood and the capital invested in 
forest operations is close to one and one- 
fifth billion dollars. The value of the 
forests and forest activities stand fourth 
in the Dominion’s credit account. The 
products of the forests in the past five 
years have contributed to our national 
wealth nearly a billion and a half dol- 
lars, or in other words, at the rate ap- 
proximately of $300,000,000 a year. Onl 
the farm surpass the forests as weal 
producers in this country and the multiple 
of their lead is the figure four. 
“Consider the amount of money and 
energy yearly expended to maintain and 
to stimulate the productiveness of farm 
soils. The exact amount is difficult, if not 
impossible, to determine, for many of the 
appropriations for the benefit of agricul- 
ture are indirect. For agricultural ex- 
periment stations and for experiments on 
soils and field crops the Dominion and 
the provinces aupespsietes one and three- 
quarters million dollars in 1922. In the 
same year not over $50,000 was expended 
in investigations and a in the 
forests. If we regard all the money ex- 
pendéd on reforestation by govermental 
agencies as experimental and as increas- 
ing the production of forests soils, we 
would add about $125,000 to this amount, 
making $175,000 in all. Thus, while the 
forests yield in annual values one-fourth 
as much as the farm, we are spending 
only one-tenth as much to increase their 
productiveness. Comparing the money 
spent in direct agricultural research wit 
forest research, the ratio fs 350 to 1. 
“Th: yariotis governments approp 
upwards of two million dollars each year 
for agricultiiral education. This is the 
amount appropriated directly for schools 
and does not include nts for suc 
things as farmers’ institutes and agri- 
cultural representatives. The appropria- 
tions for forestry education barely ex- 
ceed $100,000 annually. In other words, 
times as much is being ex- 
education as for 
in Canada, 
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ATTACK ON BESCO 
BY MINERS’ UNION 
IS_ BROADCAST 


Number of Serious State- 
ments Are Made in 
Lengthy Document 


The heads of the Miners’ Union in 
Nova Scotia have prepared a state- 
ment in reply to the application of 
the British Empire Steel for a con- 
ciliation board. Copies of this state- 
ment have been sent to the board, the 
minister of labor for the Dominion, 
and to various newspapers of the Do- 
minion. In doing so the men have 
thus broadcast a succession of 
rather serious charges in relation to 
the operation of the stee] plants and 
a mines of Nova Scotia. 

alling attention first to the fact 
that they have been asked to accept 
the cuts in wages by the company, on 
the ground that the steel trade is so 
epressed that the Sydney plant can- 
not operate at a profit, and that the 
coal trade is unsatisfactory owing to 
United States competition, the men 
proceed to give their views. One of 
the first contentions of the men is 
that the conditions of the steel indus- 
try is as foreign to the present wage 
dispute as existing conditions at the 
Ha ifax shipyards. They make the 
exception, however, that this applies 
except insofar as the wealth and re- 
sources of the coal company have 
been diverted out of the proper chan- 
nels to sustain the steel company and 
a stricken units of the corpora- 
ions, 


The men proceed to deal at length 
with the steel company, contending 
that the war-time _eeeeme were noi 
sufficiently employed in rejuvenating 
the plant, too much was paid out in 
dividends on common stock and un- 
profitable projects. They contend 
hat as a result the plant to-day is in 
many essential departments far be- 
hind rival plants in the United States 
and, therefore cannot successfully 
compete with them. They charge that 
the steel plant carries heavy staffs 
of highly-paid officials, unjustified by 
operations, and, with present opera- 
tions at a low ebb, they charge over- 
staffing. Contending that low wages, 
long hours, and non-unionization 
drives many of Nova Scotia’s effici- 
ent young men to the United States, 
the men say that their places are 
taken by low-grade European immi- 
grants. 

They make the statement that they 
believe the steel company lost trade 
because it marketed a lower grade 
product than that called for, and that 
some tential customers will not 
deal with it for that reason, and add, 
“We believe that the sales depart- 
ment of the Steel Company is ma- 
terially inefficient and unsatisfac- 
tory.” maneky serious is the ex- 
pressed belief that large sums of 
money are injudiciously spent in op- 
eration of the plant or in connection 
with giving contracts of one kind or 
another to concerns in which directors 
of the corporation or their friends 
are interested. 


Mines Always Profitable 


The men state that they were not 
consulted when the steel plant, which 
Was unprofitable and was kept alive 
for oo by government relief in 
the form of bounty, and by tax ex- 
emptions, were og om with the coal 
mines. The latter, they say, were al- 
ways profitable, but since the merger 
profits and losses of the one as com- 
pared with the other have not been 
made public. Since the merger they 
claim the ones has not paid its 
way, and they believe that coal prof- 
its have gone to help to pay steel 
plant losses, and thus the men have 
contributed heavily for this purpose. 
They say the reduction of wages now 
proposed is intended to be used for 
the same purpose, -i.e., to pay the 
debts of the lame ducks of the cor- 
poration. 

In regard to the ‘coa] trade, the 
men state that yon are 40 per cent. 
of the average price of coal, accord- 
ing to the company. e men say 
that for some coal sold in Nova 
Scotia, the wage cost is nearer 20 
than 40, but accepting the company’s 
own figures, they point out that in 
the other 60 per cent., there are very 
many items they know to be im- 
proper or inefficient. “Items similar 
to the payment to members of the 
Newfoundland government,” is cited, 
also that there are men about —— 
Breton who draw money from the 
company’s funds and return no per- 
ceptible value other than to influence 
legislation or public opinion in the 
company’s favor, irrespective of 
merit. Contending that the wage 
question is the only item of cost in 
which they have any say, the men 
contend that an appalling number of 
their members have drawn in actual 
money less than one-half of the wages 
necessary to obtain a decent standard 
of living. we 

In regard to the financial position 
of the company, the men state: “We 
have come to consider that the fre- 
quent waterings of stock which has 
been going on in_ this corporation 
since 1892 is a financial operation 
that allows a certain stock market 
manipulation, but which is detrimen- 
tal to the economic production of coal 
and renders unstaple the direction 








and administration of the industries, |- 


according as which group of stock 
market manipulators secured control. 
In fact, the financial aspect of the 
company has come not merely to 
overshadow, but actually to interfere 
with the technique of the industries 


riate | + conducts. 


Distrust a Factor 


Distrust of the company, non-ac- 
sheets, is realiy 
the reason the men advance for not 
taking seriously the application for 
a conciliation board. ey state that 
the board will be confronted with cost 
sheets ood prc as, = aoe 
deliberately , or whic 

laa as to be valueless, “The 
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supported by figures, that we must | courageously support in every way such 


ta 
mine coal at a profit. We were told 
that about three times in one year, 
and each time in a regard to a higher 
proposed rate, and each time equally 
untruthfully.” 

The men express the belief that 
the corporation would welcome a tie- 
up for a stated length of time. It is 
the off-season in coal production, and 
the companies don’t immediately need 
the coal, and “it will have a tendency 
to starve us into submission,” they 
say. 

Many of the corporation’s most 
valuable pits are incapable of being 
injured by flooding for a period of 
months, while the men contend that 
there are certain mines which the 
company is anxious to abandon, and 

been for some time, and is quite 


+] 
satisfied that the men withdraw and | = 
They | t.. 


allow them to fill with water. 
state this will allow the company to 
escape blame for closing these mines. 
The country at large knows that 
this corporation was conceived in in- 
iquity and brought forth in deceit, 
concludes the men’s statement. 





The British Empire Steel Corpor- 
ation has not yet published a reply 
to the document, and, it is possible, 
may ignore it entirely as a piece of 
“Red” propaganda, as the official 
contention is that the miners’ union 
is dominated by the “Red” element. 


CONFERENCES OF EAST 
AND WEST PROPOSED 


Toronto General Trusts Head 
Thinks Good Would Come 
From Meeting 











“Would it not be possible for agri- 
cultural, industrial, financial and other 
leaders from the West and East to 
confer from time to time and learn to 
study without bias or recrimination the 
fundamental needs in connection with 
our economic situation until a reason- 
ably satisfactory policy is reached?” 
This proposal was advanced by W. G. 
Watson, general manager, Toronto Gen- 
eral Trusts, in his address to share- 
holders in dealing with Canadian con- 
ditions. Behind the idea was the state- 
ment that “in the East as in the West, 
in agriculture, in financial affairs, in 
commercial enterprises and in govern- 
ment, we have all made mistakes in re- 
cent years, and because general busi- 
ness conditions have not been good, 
we have, for the most part, been in- 
clined to put the blame upon the other 
fellow, but other lands than ours, far 
older in’ experience, have had in these 
recent years to acknowledge mistakes 
(some of them very grave in character) 
and start afresh. To understand each 
other’s problems we must come to- 
gether in mutual trust and with fixed 
purpose to find a common way of na- 
tional progress.” 

Such a conference, Mr. Watson said, 
might perhaps be impossible to satisfy 
a few extremists, but with a generally 
accepted program, based upon the 
country’s common need, in view of our 
great natural resources, extended terri- 
tory and other considerations, and a 
determination upon the part of our 
leaders in government and industry to 








Total 
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5,000 Copies 
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a cut or the coal mines cannot | a policy, I am sure we should enter in- 


to a period in which, because of the 
common prosperity of both East and 
West of the farmer as well as the 
dweller in cities, the cry of the 
“croaker” would be lost in the song 
of a contented and happy people. 


Southern Loan Reported 
Increase in Earnings 
Substantial increase in the earnings of 
the Southern Loan & Savings Company, 
of St. Thomas, in 1924, permitted the 
payment of dividends of 7 per cent., and 
an addition of $15,000 to the reserve with 
$2,000 to be added to the balance. Follow- 
ing are comparative figures: 
Profit and Less 









































1924 1923 1922 
Earnings ......+.. $182,101 $176,049 $171,814 
Interest ......+0. 69, 65,566 63,319 
penses ...... 14,727 16,085 13,468 
*Appro. for loss RAGS -cccce ' Cidee 
ocsecccseccos 11,897 11,312 10,911 
Commissions ... 3,219 2,643 2,480 
Written off ..... 983 1,000 1,000 
102,079 95,605 91,178 
$80,022 $80,444 $80,636 
Bal, forward ... 19,118 16,675 10,041 
$99,140 $97,119 $04,677 
Distribution— 

Dividends ........ 363,000 $63,000 $63,000 

Reserve ...cesess 15, 15,000 16, 
Balance . 21,140 19,119 16,676 
$99,140 $97,119 $94,677 


er 
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*Appropriated to cover possible 
erty held for sale. Mae On aoe 
Ten Years’ Record 


Paid-up *Net % 

Year Capital Profits Div. Av. Cap Rate 
1924 $900,000 $80,022 ote a8 6.8 
1923 900,000 80,444 641 a9 65 
1922 900,000 80,636 6+1 8.9 66 
1921 900,000 499 6+1 8.6 64 
1920 900,000 77,768 6+1 8.6 65 
1919 000 78,057 6+1 8.6 6.9 
1918 900,000 17,769 > 3.6 78 
1917 900.000 74,080 So 6.2 67 
1916 908,950 72,416 6 8.0 6.6 
1916 $08,950 93,670 6 8.2 66 

* Less it written eff 

The total assets of the company anfount 
to $2,838,348. ts amount te 


Deposi 
527 and debentures to $978,114. The capi- 
tal is $900,000 and the reserve fund 
arr Mortgage investments are over 





TO ATTRACT TOURISTS 

WINNIPEG.—An industrial exhibition 
designed to attract tourists to Winni- 
peg is mooted. There are several pro- 
posals on foot, involving the laying out 
of an exhibition grounds of some 70 
acres, buildings, ete., the latter costing 
around $600,000. 


A TRAPPER’S PARADISE - 
DAWSON CITY.—Reports here from 
old Crow Mission states that the snow 
in that part of the country is covered 
with fox tracks and that the Indians 
are trapping great numbers of foxes. 





000 | Meat is reported very plentiful, 500: 


caribou having been killed so far this. 
winter, 


BALANCE SHEET OF THE 


TORONTO MORTGAGE COMPANY 
For the Year Ending 31st December, 1924 


ASSETS 
fses in Toronto Street, unencumbered 


Real Estate beld for sale 


Mortgages at face value, less provision for possible depreciation— 
Principal 


Bon 
British 5 per cent. War Loan Bonds (£15,000) 
Securities of the Dominion of Canada and its 
Securities guaranteed by the 
Debentures of Canadian Municipalities 
Other Bonds and Debe: 


Stocks fully paid up 
Cash in Chartered Banks 
Cash in Office 


Debentures, Sterling—(£315,116-7-7) 
Accrued Interest thereon 
ney 


Te the Shareholders— 
Capital Stock subscribed 
Capital Stock fully 


Reserve D 

Unclaimed Dividends 

Dividend and Bonus declared and unpaid, due Ist January, 1925 
carried rd 


Profit and Less Account, Balance 


Interest on Currency Debentures, 
Interest on Deposits 


Provinces 
Dominion of Canada, or by its Provinces 


forwa: 


te PROFIT AND LOSS ACCOUNT 
Interest (at par of Exchange) on Sterling Debentures paid and acerued 
and accrued 


CORRE ERR ERE EERO E eT TEE E EEE Cee eeereeeseeeeereee 


Balance brought forward 
Interest on Investments, and net renta)l from office premises.......+. sovesevede 


Total 
W. GILLESPIE, Manager. 


Points worthy of special note are: No real estate 
_ collected 


year’s revenue 





intake? 





gered? 


You'll find the answers to these two questions and 
many others pertaining to Toronto’s Waterworks 
System in the February 5th issue of POWER 
“HOUSE. It gives ALL the facts regarding present 
equipment and future requirements. 


In 1605 Guy Fawkes concealed combustibles in a 
coal cellar in an attempt to destroy the House of 
Lords. In 1924 the combustion of fuel in a furnace 
in a “coal cellar” endangered Ontario’s parliament. 


In reiterating demands for a revision of Ontario’s 
boiler inspection laws at the coming session of the 
legislature a “rupture” that averted an explosion 
at Queen’s Park is disclosed for the first time in the 
February 5th issue of POWER HOUSE. 


Just two features of the February 5th issue of 
POWER HOUSE, the steam and hydro-electric 
power plant newspaper of Canada. A limited num- 
ber of copies are available — write or phone. 





























Power House 
153 University Ave., Toronto 


Adelaide 5741 


SOOO EERE R TEETH OR eee fee e Ee 


10 YOU know that one of the reasons why Toronto 
must spend millions of dollars on a new waterworks -” 
system is because the lake bed crawls at the present . 


Do you know that when the lake “flops” every 
spring and fall, Toronto’s water supply is endan-. 


eee eee ee ener eeeeeeeeeee eeeeveee 


THOS. H. WOOD, President, 
held for sale. Over 99 per sent. of 
in cash, 
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An Issue Extraordinary : 
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| THE 
TORONTO GENERAL TRUSTS 


CORPORATION 


Hee ee enn 


Steady Increase in Business Reflected 
' in Forty-third Annual Report. 


Hon. N. W. Rowell, K.C., President, and Mr. 
W. G. Watson, General Manager, Review 
Conditions at Annual Meeting of Sharehold- 
ers—Dawn of Better Day for Western 
Canada—New Note of Progress—Increase 


in National Wealth 


The Forty-Third Annual General Meeting of the Shareholders’ of The Toronto 
General Trusts Corporation was held at the Head Office of the Corporation at 
Toronto, on Wednesday, the 4th day of February, 1925, at 12 o’clock noon. The 
President, Hon. N. W. Rowell, K.C., LL.D., presided, and Mr. H. M. Forbes, Assis- 
tant General Manager, acted as Secretary of the meeting. Mr. W. G. Watson, the 
General Manager of the Corporation, submitted the Annual Report for the year 
ended December Sist, 1924, accompanied by the usual statements showing the 
result of the operations for the year. 


PRESIDENT’S ADDRESS 


. W. Rowell, K.C., LL.D., the President of the Corporation, in moving the 
siientnn at Che Report, which was qesunded by Major-General Sir John M. Gibson, 
K. G., K.C., LL.D., addressed the shareholders as sets i ies 
presen Forty-third Annual Report of the Corporation, it is my duty 
to oat out ae toss the Corporation Sastained during the year through the 
death of our President, Sir Edmund Walker, and our General Manager, ibald 
David Langmuir. 

Sir Edmund Walker was elected a Director of the Corporation in 1898, and 

after twenty-six yours of service On, these and finance, his deep, interest. inal 
and fin : ; 

- fost . tit and oes OF the Canadian people, his outstanding 


matters on gn e 1 
abil familiarit th the affairs of the Corporation, made him 
en My, Precidont. The Corporation has sustained a very great loss in his death. 


The association of the late General Manager, Archibald David Langmuir, 
with ae aii of the Corporation, both as General Manager and Director, and 
the fidelity with which he ‘discha his duties, will be recognized by all. The 
new General Manager, Mr. W. G. Watson, has been associated with the work of 
the Corporation for twenty-eight years, and during the past ten years has been 
Assistant General r. Both by his experience and ability he is well-qualified 
te fill the position of General Manager, and in the course of his report he will 

more particularly of the services of the late Genera} Manager to the 


rporation. 
meres the 1 death, during the r, of three other 

pliesctoee tee’ era sler, ate Cortiola Whitney and Wellington Francis, K.C. 
Sir Edmund Osler was elected a Director in 1898 and since that date has con- 
the Board, the benefit of 


the Corporation, through his service on h 
Pa Siiity and hie wide experience in all matters relating to finance. 


Edwin eld Whitney, of Ottawa, was chosen a Director in 1914. His especial 
wal Ceeadinn industry and his conspicuous ability and success made him 
a most valuable member of the Board. ce Vaedistt ; 

Ww mn Francis, K.C., was elected to the Board in 1915 and was chosen a 
member of the In 1 MC wrasittee in 1916. He gave the Board the benefit of 
his experience in = and financial matters, and served the Corporation with 
fidelity and ability during the whole period of his Directorship. 

I should also mention the loss the Corporation has sustained through the 
death of Mr. James Davey, the Manager of our Ottawa Branch. He has been asso- 
ciated with the Corporation since its organization, and was the first Manager of 
the Winnipeg Branch. He went from there to take charge of the Ottawa ranch 
some twenty years ago, where he remained as M r until his death in 1924. 
His loyalty’ to the Corporation, and his faithful, efficient and untiring services 
on its behalf won i bon the respect and confidence of his associates and the 
warm of the Board and the many clients of the Corporation whose 
affairs he had in charge. He is succeeded as Manager of the Ottawa Branch by 


his son, Mr. J. A 

owing have been elected members of the Board since the late General 
Metting: A i. Campbell, F. Barry Hayes, 8. J. Moore, Isaac Pitblado, K.C., and 
N. W. ell, K.C. J 


. Lam very of the honor the Board has done me in electing me 
as the successor Sémand Walker in the Presidency of the Corporation. I 
fully that a position which has been filled in the past by the Honorable 
Edward B K.C., Dr. John Hoskin, K.C., the Honorable Featherston Osler and 
Sir Edmund Walker carries with it large responsibilities, and I shall do my best 
to maintain the traditions established by my distinguished predecessors in office. 
Although my brief association with the Corporation does not enable me to 
discuss the Anseal Report with the authority of an older member of the Board, I 

lating you on the statement presented. The cre 
isfactory sho is due to the late President, Sir Edmund Walker, 
on the Board, and to the energy, fidelity and ability of the 

and the staff. 


GROWTH OF CORPORATION'S BUSINESS 


During ten years we have been sing through new and trying 
sicectatia ts este but these experiences howe not sta the a of — 
e Cor- 


business of the Corporation. In 1914 the total assets administered b 

ration amounted to $67,421,090. In 1924 the amount had increased to $144,039,209. 
very year during this od, including the present one, has shown a substantial 
advance over the P ing year. In view of the general industrial and financial 
a 


conditi particularly of the past three years, it is very gratifying to note the 
steady ani continued pi of the Corporation. I believe that this progress 
but reflects the steady and solid progress of the country. 

Some appear impatient that we have not had a more speedy return of pros- 
ney in s there not real danger of our under-estimating the natural 
and inevitable results of the war, and of European and general world conditions? 
If we are rightly to appraise the situation we must take a long view. We must 
recognize that so large a part of our cultural products and the products of our 
other natural industries finds a market abroad that we are much more largely 
affected by European and world economic conditions than are our neighbors to 
the south, who are much more self-contained. And some are less optimistic than 
they should be, because they judge Canada by the easy and fallacious standard 
of comparing conditions here with those of the United States. 


AGRICULTURAL INDUSTRY 


The agricultural industry, particularly of Western Canada, has seriously suf- 
fered during the past three or four years from the diminished purchasing aware 
of our European customers. This has affected the interests of your Corporation 
and all other financial institutions doing business in Western Canada, and has 
reacted upon the whole industrial and economic life of Canada. The achievements 
of the London Conference, the acceptance of the Dawes Report and the increasing 
er peerntien of the United States in European and world affairs, has tended to 
stabilize and to materially improve European economic conditions, and while there 
are still very difficult and unsettling factors in the European situation, the pros- 
pect for the year 1925 is much brighter than at any time during the past four 
years. Due to this and other causes the agricultural industry in Western Canada 
already shows signs of marked improvement. 

We must not permit certain very trying conditions of the present to blind our 
eyes to the achievements ofthe past or the equally certain achievements of the 
future. Having regard to the ordeal through which Canada passed during the war, 
our industrial and economic development — the last ten years has been little 
short of marvelous. May I recall to your minds one or two evidences of this 
development: Our total exports for the fiscal aoe 1914 amounted to $478,997,000. 
In 1924 our exports had increased to $1,045,141,000. In 1914 our total exports 
and imports entered for home consumption amounted to $1,112,690,000- In 1924 
they had increased to $1,938,507,000. In 1914 we had an adverse trade balance of 

154,694,000. In 1924 we had a trade balance in our favor of $151,774,000. We 
recognize there are many other factors to be taken into account, but these figures 
do not indicate stagnation, but very solid growth and expansion. 

Our bank deposits tell a similar tale. Our total deposits in chartered banks 
in 1914 amounted to $1,111,641,000. On November 9th, 1924, the last date available, 
: mene a, att ntl or, “—y ,Seubte —t es of 1914. If we 

u e outside o nada, the ures wou e: 1914, $1,012,739,000; 
and in 1924, $1,765,160,000. F x er 


NEED FOR WHOLE-HEARTED CO-OPERATION 


Not only are there these large and increasing deposits in our Banks, but the 
Canadian people, during this same period, have shown their financial ability and 
resources in an unprecedented way by the purchase of Government and Municipal 
aoe a you = awar 3 
a loan on the an market. No government had the courage to try it. Even 
during the early days of the war many doubted the possibility ef Resting a 
domestic loan. But since 1915 the Canadian Government alone has issued and sold 
Canadian Government bonds to the amount of $2,564,254,800. It is true that of 
this amount $414,997,300 consisted of conversions from one loan to another, but 
at this date there are outstanding of the issues made in Canada $1,886,882,700. It 
may be said, and perhaps said truly, that it would be better for Canada if part of 
the moneys on deposit or invested in bonds was available for industrial operations, 
but with the manifest improvement in the conditions of the agricultural] industry, 
due to rising prices, conditions in other industries are bound to improve. We 
have every reason for confidence in the future. But to realize that future fully 
we need faith, courage and self-reliance. I am sure we all recognize the necessity 
of settling our agricultural areas and that we should practise the homely but 
essential virtues of maiashez, economy and thrift. Our need is not more criticism 
of our institutions or of other provinces or our fellow-citizens but generous and 


ualled natural resources of this t 
absolutely assure our future. country and the character 


anti that your Corporation will 
are cipate at yon eeeetees ses 36 he Soll 


ee 


prior to 1915 the Canadian Government never floated | wheel of too easy credit, or have tried to take advantage of unwise legislati 
often enacted, no doubt, in good faith, but with a dis ween 
essentials of permanent success in any undertaking. isregard for the primary 


enterprises and in government, we 
because general business condi 
part, been inclined to put the blame upon the other fellow, but ot 
ours, far older in experience, have had in these recent years to acknowledge mis- 
takes (some of them very grave in character) and start afresh. To understand 
each other’s problems we must come together in mutual trust and with fixed pur- 
pose to find a common way of national progress. 
serene, ae re and ee eaders from the West and East to 
rom time me and learn study without bias or recrimination th 
earted co-operation between all classes and all sections of our country. | fundamental needs in connection with our econom j 
try. eerie as ic situation until a reasonably 
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The President then “called upon Mr. W. G. Watson, General Manager, to address 
the meeting. F 


ADDRESS OF W. G. WATSON, GENERAL MANAGER 


Mr. Chairman and Gentlemen: 

In rising to address you at this, the Forty-Third Annual Meeting of the Share- 
holders of the Corporation, and the first maine: in which I have had the honor 
as General Manager of reporting to you upon the financial affairs of the Cor- 
poration, I do so with a profound sense of the great loss suffered by the Corpor- 
ation and the personal sorrow which came to my own heart in the sudden and 
unexpected passing on the third day of saly last of our highly esteemed and 
much-loved General "Manager, Archibald David Langmuir. 

From the inception of the Corporation in the spring of 1882 to the date of 
his death, a period of over forty-two years, Mr. Langmuir continuously served this 
institution with an whselfish devotion and a singleness of purpose which I venture 
to think has rarely been equalled in the history of business enterprise anywhere. 
His time, his ability, wots he had, was poured out unstintingly and with 
pleasure in the tasks that were his during the long years of his service on behalf 
of the Corporation, because he felt it was worthy of his best as an institution 
that stood for the conservation of the fortunes of so many, often gathered by 
much labor and careful economy for the benefit and protection of family and 
friends now left behind. 

In 1915, when Mr. Langmuir took over the management of the Corporation in 
succession to his father, the late J. W. Langmuir, the founder, the assets under 
administration amounted to approximately $67,000,000.00, and during the nine 
ears of his regime these grew in volume to the sum of $138,000,000.00, or an 
ncrease of over 100%. : 

As his successor in office, let me pay this personal tribute: Mr. Langmuir left 
no burdensome, unfinished tasks; each | he addressed himself with courage to 
whatever had to be done, and when suddenly and unexpected! called upon to turn 
over the helm to another, the ship of your affairs was in order—no im airment— 
no confusion—a loyal and experienced crew, with the day-to-day problems of a 
great enterprise to solve and to ever keep in mind the true purpose of our going. 


Mr. Langmuir will be greatly missed by hundreds of our clients who esteemed 
him highly, and to those of us who had the pleasure of working with him from 
day to day his memory will be a source of enrichment through all the days that 


are to come, 


FINANCIAL STATEMENTS 


The financial statements submitted to you to-day will, I trust, be found satis- 
factory, prepared as they are upon the same conservative basis as has obtained 
from year to year in this institution. 

The net profits of $358,690.04 show a substantial improvement of $33,363.55 
over the preceding year, or an amount consistent with the increase that has taken 
place in the volume of business under our control—not a large profit, it is true, 
when we remember the total of our assets and the complete character of our busi- 
ness, but satisfactory as compared with Trust Companies’ profits generally. This 
result enabled us, after setting aside the sum of $35,000.00, payable next April to 
the Dominion Government as a tax upon our net i and paying the usual 
quarterly dividends to shareholders, totalling $240,000.00, to te $50,000.00 off 
our office premises, increase the amount at credit of Profit and Loss Account by 
$33,690.04, and carry forward to the credit of this account $107,364.10. 

The Assets and Liabilities Statement, as you have, no doubt, observed, shows 
assets of $144,039,209.93 under administration, an increase of $6,109 170.95 over 
the preceding year. This increase is divided among the three sections of the 
statement as follows: 


Capital Account, representing our paid-up capital and reserves $ 42,105.18 

- Guaranteed Account, covering all funds received for investment 
that carry the guarantee of the Corporation .........+..++ 975,225.66 
Estates, Trusts and Agencies under administration 


It may be of interest to you to know that the new business taken over during 
the year, apart, of course, | Mortgage Deeds of Trust, under which we act 
as Trustee for bondholders, Transfer Agencies, etc., which are not incorporated 
in our assets, amounted to no less a sum than $17,744,508.34, but because of dis- 
tributions in connection with maturing trusts, estates and other funds our net 
increase in assets for the year is, as I have already stated, approximately 
$6,000,000.00 

Referring to the Assets and Liabilities Statement, it will be seen that the 
Corporation’s office premises and Safe Deposit Vaults at Toronto, Ottawa, Winni- 

g, Saskatoon and Vancouver, stand in our books at $1,000,000.00. The purchase 
n 1924 of the office building in Saskatoon, which was formerly occupied by the 
Bank of Hamilton, put us in the position of owning premises in which to ca on 
our operations in each of the five cities in Canada in which we have offices. 
There is no doubt that, where we are endeavoring to build up a permanent busi- 
ness, there are obvious advantages in owning an office building; and in addition 
I may say, having regard to the values at which these properties are carried in 
our books, we are enabled, after charging to our office expenses quite reasonable 
rentals at Toronto and the several branches, to show a very handsome net annual 
return upon the investment. 


MORTGAGE INVESTMENTS 


The Mortgage investments negotiated by the Corporation as distinct from 
those taken over as original assets with new estates and agencies, amount to 
$25,167,510.05 for all accounts, or an increase of $535,507.98 over the preceding 

ear. As an indication of the liquidity of these mortgages, no less a sum than 

138,541.60 was repaid in cash during the year. Our mortgage investments in 
the Province of Ontario amount to $18,529,478.06, and in Western Canada 
$6 1.99. It is a matter of public interest, as it is a situation for general 
satisfaction, that in the Province of Ontario not only our mortgages upon both 
city and farm properties, but those I believe of practically all conservatively 
meoeges mo e lending companies, are in a decidedly satisfactory condition, 
with interest and other pee being promptly met. hen I tell you that in 
respect of over $18,000,000.00 of ~ and farm mortgages in the Province of 
Ontario as at December Sist, 1924, only $15,554.88 of interest that was more than 
one month in arrear remained unpaid, you will, I am sure, appreciate the immense 
importance of this paid-up position in connection with this fundamental form of 
security, not only important to the Province of Ontario, but to the whole 
Dominion. With no dead weight of arrears of mortgage interest or similar charges 
to carry, how quickly our people should respond to a new note of progress, if 
properly sounded by our national leader in public thought and enterprise. 

With a substantial decrease in building operations during the past , to- 
gether with a marked rise in Government and municipal bonds and debentures, 
occasioned by a plethora of money, because of contraction in industrial affairs, the 
competition for mo investments has become much keener, resulting a 
decline of from a half to one per cent. in the interest rates in Ontario. 


at to the Mortgage situation in the Western Provinces, I am glad to 
rt that, while the wheat production fell far short of the bumper crop of 1923, 
our interest collections showed a marked improvement over the preceding year, 
as you will observe from a comparison of our interest arrears with those of 
year. This was, no doubt, partly accounted for by a substantial amount of wheat 
carried over from 1923, but to a much ter extent by the high prices realized 
for that part of the 1924 crop marke prior to December 31st last. 
The amount of real estate on hand, as shown in our Capital assets, which, of 
course, includes all properties that have fallen in through Guaranteed Mortgage 
Account, as well as in respect of our own capital, you will notice by our Assets 
statement, has considerably increased during the year. It is fair, however, to say 
that this account contains many properties that have been sold at prices consider- 
ably in excess of the values at which we them in our books, but because the 
payments have not, in our judgment, been sufficiently large to warrant a transfer 
to Sale Agreements Account, these remain in the Real Estate Section. The fact is 
that, had we adopted the practice of crediting these sales to Real Estate, the 
amount outstanding in this account would have been reduced by approximately 
$3 1-8%. In addition to these sales, and as reflecting the improvement that is 
taking place in this connection, you will be interested in knowing that we have 
already since the first of January closed farm sales in Manitoba and Saskatchewan 


aggregating some $70,000.00. 


NEW AND BRIGHTER ERA FOR WESTERN CANADA 


After two visits to the West in 1924, one in May and the other in December, 
T am convinced that the Prairie Provinces have entered upon a new and brighter 
era. This is not alone because of the better prices that have obtained for the 
1924 crop, or because of what I feel to be a well-founded belief that satisfacto 

rices for a variety of farm products, including wheat, will continue to prevail 
or some time, although these are exceedingly important factors. The fact is that 
in May last, when cash wheat was $1.05 per bushel in Winnipeg, it was quite 
apparent that a new spirit of courage and confidence had already arisen in the 
heart of the Western farmer; omeng the first to suffer through deflation in 
prices of the things he had to sell, and now among the first as a class to see the 
dawn of a better day. Who was there in city or country who during those war 
days and the period that immediately followed the war, did not plan his affairs 
so as to lean too heavily upon the unsteady staff of inflated values. When this 
staff gave way, there was great confusion in the country as in the town, too rosy 
‘dreams came to an end and left us disappointed. 

The Western farmer, for the most part, has, like the rest of us, learned so 
useful lessons, appreciates his opportunities and is addressing himself with sow 
courage to a programme of more diversified farming, which will make for steadier 
progress and a wider and deeper interest in his farm, not alone on his part, but 
also by his family, who cannot hope to thrive forever on wheat alone. 


UNIQUE POSITION OF PRAIRIE PROVINCES 


It must be remembered that there is no land available anywhere in 
to-day, with railway and school facilities, comparable to mush of ee 
farm land, at anything like the values that obtain, and this fact alone must in- 
ar, result in a great increase in our Western farming community. Then 
again, it should be made known that as lending companies we have had practically 
no trouble even in recent years of low-prices of farm crops, with say 60% of our 
Western borrowers, and the next 15% to 20% have only required to be carried 
over perhaps from one year ‘to the next. A small percentage of the balance have 
had, through no fault of their own, hard luck of one kind and another. As to the 
remainder, some have been most indifferent and easy-going farmers from whom 
little could be expected, and a considerable number have been broken upon the 


CONFERENCE BETWEEN EAST AND WEST 
In the East as in the West, in agrieurers. in financial affairs, in commercial 
ve all made mistakes in recent years, and 
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The Editor Financial Post: 


is an arv.2’¢ in which your Ottawa cor- 


respondent states that 
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of this 85,925,524 were American: The 
writer seems rather 
ing, no doubt, that 
both countries use each other’s ports 
indiscriminately and 
mutual advantage in so doing. Let us 
see where we come in on the “mutual”! 
part of the advantage. 


can grain arrived at Montreal by water 
in American boats. It would be a poor 
guess that Canadian boats or railways 


used. But it all passed through 
canal system, the entire cost of con- 
struction and maintenance of which is 
upon us, as there are no tolls as in the 
‘| case of the Panama. It patronized the 
Montreal 
constructed by advances 
minion treasury and are of such dimen- 
sions that Montreal has for the last 
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vernment and industry ¢ 
am sure we should enter 

of both East and Weat - 
the “croaker” would be 


determination upon the part of our leaders in 
ageously support in every way such a policy, 1 

riod in which, because of the common prosperit; 
‘armer as well as the dweller in cities, the ery 0 
the song of a contented and happy people. 


THE MISSION OF CANADA 


Our destiny, thank God, is bound up with the British Empire, and wit} 
great Commonwealth of nations there has been committed to us, because 
geographical position, a great mission to interpret to our neighborin 0} 
true spirit of the Empire to which we belong, and by wisdom, enterprise and 
will to so administer our affairs as to retain the respect of the world an 


tribute much to the common good of humanity. To this end we must, as 9 peop 


practice all reasonable economy, eliminate waste, develop our national 
and emulate the faith and industry of our fathers with hope and good 


In the accomplishment of these splendid tasks, may we not look with 
dence for support to that fine body of young manhood whose leadership, ; 
ability and courage a few short years ago won for us so great a victory, ang 
themselves our lasting regard? In war, how splendid they were, and in y 
shall they not be greater still? 

I have unbounded faith in the future of this land, as we have all the 
tials by which during the next twenty-five years and beyond exceptional § 
tunities may be afforded to the adventurous, industrious and courageous ; 
of our Canadian youth. 4 


GROWTH OF NATIONAL WEALTH 


In the meantime, are we not making a mistake by waiting for the ret 
what we shal) call normal times? The normal times we knew before the war 
never return; why wait for them? By what form are we to judge the time 
the comparative cost of this or that commodity, the standard of wages, the ¥ 
of business? We have entered as a people into a new kingdom, and we, 
learn to apply new tests to our affairs. It is true that our national and: 
debts have grown enormously, and as sane people we must curtail our expay 
tures in every legitimate way possible; but, on the other hand, our weal 
grown enormously. May I give you some additional figures to these furnish 
our President in his address, as evidence of the great increase in wealth thaj 
taken place in Canada since 1914? 

The life insurance companies of Canada had in 1914 assets of $258,000,000; 
by 1923 these had grown to the huge sum of $634,000,000, representing an inen 
of $376,000,000. 

The position of trust companies of Canada cannot so easily be arrived at 
while some have Dominion charters, many are operating under Provincial. cha 
but if we take the total assets of the companies who filed their returns in Op 
in 1914 we have a sum of $336,000,000, which by December 31st, 1923, had iners 
to no less a volume than $850,000,000, or an increase of $51 ,000. oa 


I shall not take time to further indicate the growth of our national 
during these momentous years, but, in passing, simply point out that these 
do not suggest impoverishment, 

As individual Canadians it is our bounden duty at this time to apply t 
brains and industry we can command in the study of the problems of our 
particular business, whatever the may be; in other words, we must learn té 
ourselves and depend as littlé.a.-possible upon artificial means of any kind,» 


THE ADMINISTRATION OF ESTATES AND TRUSTS 


As Shareholders of the Co 
of the idea of administration o 
Trustee. A great deal of advertising has been done 
an endeavor to make this idea known throughout the country, but I am cony 
that trust companies have as yet only scratched ths surface of the field thi 
theirs for cultivation. a 
May I ask you as individual Shareholders to become missionaries of the 4 
ration to make known among your friends the several services which we 
orm. At one time if might have been considered undignified to approach ¢ 
the matter of his will, or the appointment of an executor or trustee, but in} 
ys I am sure that no one who is connected in any way with a well-org 
conservatively managed trust company need apologize for broaching the 
in @ proper way to any friend or acquaintance. I venture to suggest that. 
reminders or inquiries would, in many instances, be regarded as a very n 
vice, for it is astonishing how, even at this date in the world’s history, so 
people still continue to postpone, or even fail to consider at all, the 4 
will, May I ask if yours is made? This is your company, and I wish to take | 
oppertanity of soliciting your hearty co-operation, not only in the matte: 
obtaining wills, but living trusts, investment and real estate agencies, 


oration you are all interested in the deve p 
estates and trusts ae the Corporate Ex ) 
y one means and anoth 


funds and in other ways. It is an intensely interesting business, into ich > 
may put his very best, knowing that up to the present et least it is the sm 
instrument that has been discovered Bg waiek one may project into the fut 
those material safeguards and provisiofs which we all desire to set up 
benefit of those dependent upon our care and protection, or for the bett 
of such charities or philanthropic enterprises as we may wish to assist. ~~ 
You have a Board of Directors who take a lively interest in the affairs of 
Corporation, meeting as they do weekly and frequently in sub-committees,” 
the purpose of reviewing with the General Manager and other officers of. 
Corporation the assets comprising the estates and ncies under our car 













of competent business and professional men is brought to bear upon 
sition oak assets. P as 
Our branches are most efficiently served by_<Advisory . Re “6 
meen SF wane experience in legal and business affairs, to whom wé 
e , 


in particular, stocks, bonds and similar securities, where the combined 3 


In closing, permit me to express in no perfunctory fashion, but with the utmosl 


sincerity, my great appreciation of the loyalty, ability and courtesy of the 
and Stat of car Cnr without which we could not hope to 


with a service of this 
Boards to which I have referred, and your co-operation, I am sure that this 


tution, the first of its kind in Canada, will continue to wand to serve 
credit to itself and with satisfaction to an ever-increasing of clients 


out the Dominion. 
EXECUTIVE BOARD 
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MONTREAL. — Shareholders of the 


| Mount Royal Hotel at their annual |i, force 


ae ince in 1926. 
; os wid 1924 the number of automobiles 
. increased 





> 


TD hotel, 


enly the estimate that if room occu- 
- pancy can be increased to 65 per cent. 
_ trom the average for the first two 
' years of 52 per cent., that preferred 
dividends can then be paid. In the 
-@ meantime, they are asked by the’ presi- 
@ dent, Frank A. Dudley, not to 


‘ ‘ “qriticise the results achieved, 










- taken $47,229, being adjustments in 
 vespect of previous years, lonving r 


Ee than half of one per cent. of preferred 
; the adjustments are deducted, or slightly 


qs saelf. 
[> Profit and loss figures for the past 
© wo years compare as Selbowes 
























| OF MOUNT ROYAL 
| LESS THAN HOPED 


b But Much is Expected of 


Tourist and Convention 
Business in 1925 





here missed one 


entering the province had 


© from 3,000 to 200,000. N 

a These expectations, if met, will mean 
> much to Mount Royal shareholders. Up 
| to the present the low rate of occu- 
_ pancy of the hotel has prevented any- 
‘thing more than a bare margin of prof- 
its to be earned available for dividend 
requirements, as the 1924 annual re- 
port clearly demonstrated. The hotel is 
now filled to overflowing four months 
 ,of the year, and is far from busy dur- 
| 4ng the other eight months, 


The Year’s Report Disappointing 


. a The new annual statement of the 
| Mount Royal Hotel, the second cover- 


add much to the 


. meeting interesting 
~ feature that had been prepared for ne awe 
© them when Vernon G. Cardy, the man- 
o> director of the hotel, was taken 
gt oath could not read an address he 
es. ‘had prepared on the future prospects of 
‘the enterprise. Mr. Cardy expected ex- 
results to attend the work of 
the y-formed tourist and conven- 
‘: au that has been organized in 
be under official auspices of the 
city. A busy year was expected for 
1925 and already 46 conventions had 
‘been booked for the hotel with 22,000 





to rates. The ap 
it does, 





















FORCE ADDED TO 
PULPWOOD FIGHT 





(Continued from page 1) 






























straightout 
more effective. 











which the shareholders can base their| reduced to a minimum or stopped en- 


fi 


for dividends on the preferred tirely without sacrificing these inter- 
The 4000 odd purchasers of| ests. We cannot, of course, expect to 


the 8 per cent. preferred shares of the| take away their present market without 


of convertible debentures, 


their shares at less than 


: 


@ actual value. 
| The statement reflects the sort of|pulpwood exports from Canada. 

® atruggle to establish itself that any 

@ new enterprise may expe ; 
' with. If shareholders are likely to 

it will} the pulpwood industry in th 

likely be not so much on the ground] States, but also of giving Canadian man- 

| of the small profits that the hotel has/ ufacturers control of our paper market, 


'been able to make, but rather on the 
ground that the actual results are less 
Satisfactory than they might have ex- 


ng accounts of operations that have 
been given to them from time to time 
during the past two years. The origin- 
, dividends would 


& 





ene that 8 
“Fn 1925 has quite as little substance. 
The Report in Review 

The statement presented for the year 
to December 31, 1924, showed net oper- 
ating profits for the period at $73,937, 
as compared with $41,930 in the pre- 
vious year, but from that amount was 


for the year under review of $36,- 
208, which, "added to the balance 


F brought forward of $46,903, makes total 
surplus of $78,611. 


The year’s earnings represent less 
dividend requirements for one year if 


over one per cent, on the year by it- 























‘The balance sheet shows a 0,000 as | 


in working capital of about $300,000 as 
against about $50,000 a year ago, 


_Uafavorable Business Conditions 


The president, Frank A. Dudley, in| the public of the United 


his remarks to the shareholders, point- 
ed out that the results were obtained 
in a period of slow business and of un- 
favorable conditions affecting hotel op- 
eration in Canada. Percentage of oc- 


once sold under the attractive 


ct to meet); the Canadian mill owners,” says the brief, 





ed from the comparatively prom- 

































American Publishers Oppose 
As if timed for simultaneous ap- 
rance with news reports of 
e Canadian and American paper 
manufacturers’ annual meetings, the 


rt| publishers of the United States filed 


posing the threatened restrictions on 
“Such an embargo as that proposed b: 
“will have the effect not only of lin 
vn Y the Oni 


thereby increasing the cost to every user 
of the printed word in the United States. 

“Under the mask of forest conserva- 
tion, Canadian manufacturers are trying 
to force the Dominion government to stop 


the euperenion of pulpwood. ae = 
trying to force operators 
. ills here 







paper industry.” 
Canada’s Fiscal Rights 

The obvious answer to the brief 
Recal “or te: enlien-tae in een 
as a nation, as muc 
right to set the terms on which the 
United States shall buy our pulpwood 
(which that country wants) as the 
have to set the terms upon whic 
they shall import our wheat and 
other food products (which they evi- 
dently do not want). The interests 
of Canadian farmers and cattle-rals- 


fiscal measures of the United States, 
and this country is therefore under 
no obligation to consult the interests 







ee ee States publishers in our 
| @ross income ........- $2,617,000 measures. 

z > =. dep. ete...... , 2,070.30 | Significant in the statement of the 

— $60 $ 478,733 | United States publishers is their fear 

Ist mige bond int...... 275,820 | 280.000| concerning the future paper supply 

of that country. They obviously fear 

SGD des ectocbec $ 11134 $ 198,733 that one result of the cutting off of 

Int. on notes eescessese 87,408 «= cecceces Canadian wood shipments will be a 

sche. whalea $ 738,987 $ 198,783|shortage of paper and higher prices. 

Int. on con. debs....... ecceees 156,808 | Tf the o—aeee ~ aout oe ype 

T1939 | have such a strong ¢ in 

Nitin sss STF § 41980 rnited States, then it may be as- 

sTanues gaan sumed oe a poy Ma equally = 

tees weeeee . . f ; nada insuring 0 

Prev. balance ........ 46,903 4,974 Canadian publishers a ietare supply 
Total OE er Y .904|0f paper at more favorable prices. 

Ets a ee ae The United States publishers’ pro- 


test brought from Edward Beck, sec- 
retary and manager of the Canadian 
Pulp and Pa Association the 
charge that, “It is understood to be 
the initial step in a plan to stampede 


ee tae teary os 
Canada by brandishing the bogey o 
international hostility should the 


Canadian government undertake to 
restrict the exportation of unmanu- 


cupancy of rooms in the hotel during| factured — 


the year was 53.8 per cent. of capacity, 


He emphasized that, “Canadian pa- 


which compared with 50.4 per cent. in|per manufacturers have no ulterior 


the previous year. 

Mr. Dudley then recalls his letter of 
ct. 7 last when he stated that “on the 
room eceupancy being increased to 65 
a! cent., the net earnings will be suf- 

icient to pay the dividends quarterly, 
von the preferred stock, and on the room 
“occupancy being increased to 75 per 
‘cent, the net earnings will be sufficient 
4 pay, in addition, 10 per cent. divi- 

ends on the common stock.” 

At the meeting, the resident manager, 
oe G. Cardy, was given the title 
Canennaeing director. Mr. Cardy, a 

anadian, had his first hotel experience 

the Ritz-Carlton in Montreal and 

‘was later connected with the King Ed- 

— at Toronto, the Royal Connaught 

Hamilton, and Clifton House, at 
ra Falls. 


P oints to be Considered 
in the Crow’s Nest Case 


Frem Our Own Correspondent. 
ne TTAWA.—The Supreme Court 
‘Rearing on the appeal of the Western 
vs in the Crow’s Nest Pass 
_ case is a very dull affair. So 
no new features have made their 
nee, No doubt every argu- 








y en that either side could advance 


& put forward ‘befere both the 
Commission and the Cabinet 


_ ase for the appellants rests 
gely on the question wheth 


SS, ra 


} 






not questioned 
is undoubtedly a 


motive such as has n ascribed to 
them. The last thing in the world 
they desire is to bring ruin upon the 
American paper manufacturers, and 
to make it more difficult for their 
American customers to obtain paper 
or to prevent the owners of freehold 
pulpwood in Canada from_ obtaining 
a fair American price for their wood. 
“On the other hand, they view 
with great alarm the rapid depletion 
of the pulpwood resources of Canada, 
and believe that the time has arrived 
when this should be conserved to the 
fullest extent possible for the benefit 
of the Canadian people and the con- 
tinued existence of the paper indus- 
tries of this country.” 

The Pulpwood Operator’s Case 
Another interesting event during 
the week in the paps discussion 
was a dinner given by the Canadian 
Pulpwood Association to editors of 
ous newspapers. At the dinner, 
the chairman of the association, An- 
gus McLean, the president of the 
Bathurst Company, of New Bruns- 
wick, and the secretary and acting 
manager, Ralph P. Bell, of Halifax, 
outlined frankly the 4 against ee 
emba or export tax. - 
serie wie given close attention, 
and the sincerity of their case was 
anyone present. 






trong 3 gument for the 1 


the Railway Commission gets its pow- 
ers, overrides a — act relating 

lants contend that 
; Then, again, the question 
arises whether the provisions of a 
special act shall be considered bind- 
ing if they imperil a transportation 
scheme, since it is assumed that rates 
must be reasonable to all concerned. 






BY MANUFACTURERS 





the price of our finished pro- 
wn to a point which makes pro- 
unprofitable and which 
results in driving our mills into liquid- 
ation. We are supplying our competit- 
ors with raw material to our undoing. 

“The mills in the United States which 
operate on Canadian wood have none 
of the overhead charges in connection 
with their wood supply that we have to 
carry and, consequently enjoy an undue 
advantage over us in the cost of their 
raw material. When our mills are op- 
erating on reduced schedules or are 
entirely shut down, these heavy over- 
charges have still to be carried; an 
American mill in similar circumstances 
is relieved of such charges. Are we not 
at least entitled to protection up to the 
extent of our overhead? An adequate 
export tax on pulpwood shipped out 
of the country would provide funds for 
the protection of our forests and to 
that extent would relieve our mills of 
some of the heavy expenditures that 
they are now called upon to meet. A 
embargo would be even 


“Granted that the interests of the 
settlers and other private owners of 
pulpwood are involved to some extent 
in the problem of how best to deal with 
our diminishing wood supply, I submit 
that it ought not to be very difficult 
for the government, acting in co-oper- 
ing a full year of operation, does not| ation with our industry, to devise ways 

information upon|@nd means whereby exportation may be 


providing another equally as good or 
have) better.” 





































who owns outright timberlands which| ject to open competition in buying. 
he operates for export. 

In the main, their argument was/|vocates of the embargo, he said that 
built around the hypotheses that the|90 per cent. of the annual depletion 
pulpwood now cut for export is a|of pulpwoods represented an unpro- . 
negligible quantity compared with|ductive loss due to fire, wind, fungi 
the total annual depletion of Cana-|and insects, while of the 10 per cent. 
dian forests; that restriction on pulp-|annual cut, only two per cent. was 
wood export would be of little value|exported. He also stated that an em- 
as @ measure of conservation; that|bargo would be largely jnoperative 
pulpwood exports 
open market to which owners of free-|there would be nothing to prevent the 
hold land were entitled; that the Can-| exportation of a large proportion of 
adian mills could 
into force at once without legislative | lumber, lath and shingle. 
action, if they were willing to meet| tended that it would be just as logical 








Accepting the statement of the ad- 


maintained the|as a conservation measure, because: 


ut an embargo|the same wood in the form of sawn 
He con- 


United States prices for pulpwood./to place an embargo upon the export | old 


t 













it open Eg 
orter of pulpwood, but a r man- 
aSanturer; auetaved at the Steet that stroy the market of the small holder 
he would benefit personally if an em- 
bargo were clamped on, 
stated that he was an opponent of an 
embargo on —. An embargo 
was unnecessary a 

result, so far as securing the manu- 
facture of Canadian woods into the 
finished product before exportation|from the publishers of Liberty, Chi- 
Was concerned, was 
about gradually and naturally by the|ing TH 
trend of events, and he adduced the|cent discussion of the new mill built 
fact that whereas ten 
fifths of Canadian 
were exported in the raw state, the|ter of the Telegraph and the reply 
proportions had 
now four-fifths were finished before | produc 
exportation. 
a ae nonstiee to t * —— 
owners than to those in Ontario Or! .ould have leased timber land from the | te 
Quebec, because the latter had a local provincial government, under contract to 
market at hand, but there was only} construct a pulp mill in Quebee province, 
one pulp mill in New Brunswick and| as part of your contract, and then build 
none in Nova Scotia, and the private|it elsewhere. Is there any reply to the 
anak Susbeantene” if deprived of| your decision to build a mill in the United 
the United States market. 


he remaining 10 per cent. was sub- 


of wheat or fruit, and concluded by 
reiterating that the proposed action 
would impair and in some cases de- 


Why McLean is Opposed 
is not an ex- 


of ee a a no 
one exce e Canadian and pa- 
But he pee lalenaaie: which would A able te 
uy in a non-competitive market at 
their own prices. 
Reply From “Liberty” Publishers 
The Quebec Telegraph has obtained 


use the same 


being brought/cago magazine, a statement concern- 


FINANCIAL POST'S re- 


ars ago four-| by that company in North Tona- 
orest products|wanda in New York State. The let- 


been reversed and|of the _pablishers of Liberty are re- 
below: 
The Better of the Telegraph 
“We cannot believe that your company 


An embargo would be 


would be at a| inference which is being placed n 


States to use Canadian pulpwood? In 
Declares Small Cut Affected other words, we believe there must be 


presented the case | 4° 


already under em-| press and a large number of the popula- 


pulp and paper manufacturers and limit 
olde 

“In reply to your considerate letter |¢ 
we beg to say that the clipping you en- 
close misreads the advertisement of ‘Lib- 


“The owners of ‘Liberty’ own three 
limits on the north shore of the Gulf of 
St. Lawrence and a plot of freehold land. 
They have developed two of the limits 
and the freehold property and for six 
years have been shipping wood to the 
mill at Thorold, Ont. It is at that mill 
that the steamer in the picture is dis- 
charging. 

“The mill at Tonawanda has been mak- 
ing paper for one month but has received 
all its pulp either from the mill at Thor- 
or some other pulp mill. It has not 

consumed a stick of pulpwood from any 

source. 

“The ee plans, when the mill is 
entirely finis 
and ground wood, three-quarters of the 
whole, from the mill at Thorold and to 
manufacture the soda pulp, one-fourth 
of the total, at the Tonawanda mill. We 
will then consume five hundred cords of 
valuable wood only at Thorold and twenty 

+ cords of cheap wood at Tonawanda. 

“Soda pulp, as you are aware, can be 
made from birch, maple, and other woods 
of little value, even weed woods, like 
poplar, that are being cut in some places 
to make room for valuable species. This 
wood will 
place it can be obtained most cheaply. 

“At the Manicouagan, to which the ar- 
icle alludes, we are at work developing 
a water power and ground wood mill to 
be in operation not later than 1929. 

“We do not plan to ship any unmanu- 
factured wood from this river. The other 
rivers are too small to support and oper- 

und wood mills. , 
“We have taken no part in the debate 
over the embargo. We can accommodate 
ourselves to the laws as well as any com- 
petitor. We feel, however, that if a tar- 
iff war is started between Canada and 
the United States it cannot but hurt in- 
dustries like our mills that depend upon 
Canada for wood, the United States fr 


two sides to this question and if possible, | Cal and the United States for 7 their 


Mr. Bell, in a lengthy and interest-| would like to give you the benefit of our 
ing address, bristling with statistics | columns to make reply, if you care to 
and arguments, 


market,” ; 
This reply: may be. accepted as a 
W, . tak cite ioe ie true ee = —_ a - 
‘ : “We have en a neutral stand on one will question e go ‘ai 0 
the aid of o diagram he. printed out Bote ee eee at this mave, | the publishers of Liberty. The 
that 90 per cent. of Canadian forest} hent. So far, almost the entire Canadian | 0U8_ article of THE FINANCIAL 
resources was 
i lands, while} tion h ived only one side, through | that organization. 

oi sy, peta Rr the aoepenanla of yn of the Canadian'a situation that is 


POST was in no sense an attack on 
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the American peo 


Hh | 


bargo have been in 
friendly to the Uni 


adian pulp or pulpwood. 
ada permits 
in Canada. This wood 
obtain free entry 


States. 


ed, to obtain his sulphite| (4S in the case of the 


tive import duty. 
goes in free; the semi- 


be brought from whichever I 
newsprint. 


ally unsound, because 


the proper e 
forests to build u 


co-operate with 
dustry, so that such 


ican pa 


{| them a 


TAL country that we would 


But it did reveal 
not one whit 


offered; 
2 Canada and the 
anadian people alone are to blam 
and which is not ne at the door 
at all. 
should be emphasized, for in some 
uarters the articles of THE FINAN- 
IAL POST on the pulpwood em- 
reted as un- 
| States, or as 
attacking American mills using Can- 


changed by the ofan 
a situation for whic 


Pp 
uct (in the shape of pulp) goes in 
duty free;) but the finished 
on which all Canadian labor has been 
put, cannot go in except in one form, 
This, it was contended, 
was a situation that was economic- 
it prevented 
loitation of Canadian 
a strong book and . 
wrapping paper industry that Cana- 
da’s natural resources su 
this country. And it was 
ifethe United States did not care to 

ith Canada in building 


wood 








This 


The situation is simply this. Can- 
the free and unrestricted 
export of wood from freehold lands 
i ; may be made 
into newsprint paper in Canada and 
into the United 
It may be made into pul 
Liberty mill) 
and obtain free entry into the United 
States. But let it be made into book 
paper, magazine paper, writing 
per, or wrapping paper, and it 
mediately runs up against a prohibi- 
In other words, 
raw material (in the shape of wood) 


fia- 


for 
felt that 


up our book and wrapping paper _ 
as 


North Tonawanda mill could be built 
in Canada by their owners, then 
ada should not co-operate with Amer- 
manufacturers by gi 
rge proportion of their 
from Canada in the raw aes . 
The opinion was expressed, 
still held, that if Canada had restric- 
tions on the export of wood from this 
be in a strong 





Thousands Say of This Book: 


This is Just What - 
I Have Always 
Wanted” 


Take An Instance— 





HE directors of a leading Trust Company are gathered around the table in earnest conference. 
Suddenly a point arises:—“What were the bank deposits of the various banks for the past ten- 


year period?” 
It is a large 


estion that finds no immediate answer. “The banks will have those figures,” says a 


prominent official of the company. “It will take only a moment to phone them.” 


He listens at the phone with some impatience. “Of course, happy to oblige—figures not immediately 
available—will iet you have them later.” The official hangs up the receiver. When those figures 
arrive the directors won’t be in session, and the immediate need for them will have passed. 

* this Financial Post Survey?” someone asks. Within less than three minutes they have 
in nant aes, fat for ten years, bok for thirteen, and a world of co-related information as well. 


This is an actual incident. It points the moral that value may lie, not only in the information but in 


its immediate availability. 


Or, Take Another Instance — 


ae 


One of the Survey salesmen dropped in on a busy executive. Before hé had found time to state his 
case, the caailive snapped out: “Is there a record of building permits in it?” A swift turn to the 


index—Page 45—Building Permits for 35 Cities. 


“All right. I’ll take it. I’ve been wanting that information all afternoon.” 
Another actual incident. Information on the spur of the moment to meet a specific need. 


“Pye Been Wanting It All 
Afternoon” 


The gist of the service jies there. Why want a thing all afternoon, when 
you can find it at your elbow? 

Think back, how many times have you waited facts and figures and speci- 
fications—no time for an elaborate investigation? You want to meet an 
argument of the man facing you. You want to use the information in a 
letter. Time is the essence of such a service. You don’t want it to-morrow 


or the next day but NOW. 


If this need came to you only once in the year, mightn’t it often be worth 
the price to be able to meet that need on the dot? But it is a year round 
need: something that crops up every day. It is worth your while to have 
this handsome book in your business library. 


Don’t Want it All Afternoon--Get It At Once 
When You Want It In-- : 


The Financial Post Survey 





THE FINANCIAL POST, 
143 University Avenue, 
Toronto. 

Please enter my subscription to The Financial Post 
for one year, and send me one copy of The Financial 
Post Survey. 

1. I enclose $6.50 for one year’s subscription to 
The Post together with one copy of Survey. 

2. I enclose $1.50 for Survey and will renew my 
subscription to Post at expiration. 

3. I enclose $3.00 for one copy of Survey. 
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Extended Bill of Wants Pre- 
_ sented to Canadian 
} Premier 
From Our Own Correspondent. 
Serna Seeenene _— 7 
roaching the governmen 
fhe peloniplo—onk and ye shal] re- 
ceive. The deputation headed by 
Tom Moore, representing the Trades 
and Labor Congress that waited on 
the government on the last day of 
January asked for: Unemployment 
insurance, proportional 52 
tion in group ies x. the 


meee pete Mey nization inso- 


as it was possible to grant it, 
that election day be a public holiday, 
or that labor be given better oppor- 
tunity to record its vote; the aboli- 
tion of the senate; for the discour- 
agement of on of children 
oe aa age that a coer 
nst the na 
eee Canadian-born and other 
Canadian citizens in the quota regu- 
lations, and that more a on 
id to the recommendation of the 
Exeptoyunent Service Council in re- 
spect to immigration. 


, however, involves many mat- 
ters, so that it is impossible to say 
t what be done. The eight- 
ur day question, for example, is 
tied up awaiting the decision of the 
— court on questions submitted 
to 
questi f government aid to 
eden the Spieskenens situation 
also came during this conference 
with the labor representatives, and 
also later on when a utation was 
received from Toronto, m and 
St. Catharines. The latter wanted an 
. a inat this ~ abe 
The reply was was a 
cor fur’ provinelal and municipal 
rather than federal 
ee of this view the consti 
position 
ower on ios vag starting 
ug 
of a aaaetet work to relieve the 
situation. 


Two Tales of Farmers Who 
Made Good When All 
Seemed Lost 
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The Provincial Bank of Canada 
Incorporated by Act of Parliament, July 1900 


HEAD OFFICE: 7 &°9 Place d’Armes Square, MONTREAL, Canada 
Capital Authorized: $5,000,000.00 
Capital Paid Up and Surplus: $4,500,000.00 (as at November the 29th, 1924) 


BOARD OF DIRECTORS 


President: Honourable Sir Hormisdas 


LAPORTE, P.C., Ex-Mayor of Mont- 


real; President “Laporte-Martin Limitee”; President “Societe d’Adminis- 
tration Generale”; Vice-President “Credit Foncier Franco-Canadien.” 
Vice-President: Mr. W. F. CARSLEY, Montreal. 


In-| Vice-President: Mr. Tancrede BIENVENU, Director “Lake of the Woods 


Milling Co.”; Director “Credit Foncier Franco-Canadien”; Local Trustee 


“Guardian Assurance Co. Ltd.” 


Mr. G. M. BOSWORTH, Chairman “Canadian Pacific Steamships, Limited.” 
Honourable Nemese GARNEAU, C.L., Quebec, President “Les Prevoyants du 
Canada. 


Mr. Emilien DAOUST, President “Librairie Beauchemin Limitee”; Montreal 
Harbour Commissioner; President “L’Ecole des Hautes Etudes Commer- 


ciales de Montreal.” 


be! mr. s. J. B. ROLLAND, President “Rolland Paper Co., Limited.” 


BOARD OF CONTROL FOR SAVINGS DEPARTMENT 


p- (Commissioners-Censors ) 
President: Hon. N. PERODEAU, Lieutenant-Governor for the Province of 
Quebec. 


Vice-President: Hon. E. L. PATENAUDE, P.C., M.P.P., Director “L’Alliance 


Nationale.” 


Hon. Paul TOURIGNY, M.L.C., Victoriaville, P.Q. 


HEAD OFFICE 
TANCREDE BIENVENU, General Manager. 


C. A. ROY, Asst. Gen. Manager. 
J. A. TURCOT, Secretary. 


L. F. PHILIE, Asst. Gen. Manager. 


J. E. ST.-ANDRE, Acting Chief Inspector. 


REPORT SUBMITTED BY THE BOARD OF 


DIRECTORS AT THE GENERAL ANNUAL MEETING |; 


OF THE SHAREHOLDERS, HELD ON THE FOURTH 
OF FEBRUARY, NINETEEN HUNDRED AND 
TWENTY-FIVE. 


Gentlemen:— 


We have the honour to submit for 
your approval the genera] statement 
and Profit and Loss account of your 
Bank for our ~Twenty-Fourth Fiscal 
Year ended on the Thirtieth of No- 
vember, Nineteen Hundred and 
Twenty-Four. 


this period, our banking op- 
have progressed in 
an appreciable manner, as will appear 
by the actual figures of many items 
of the General Statement. For the 


.|most part Pisa the “er the general 
n been 


y 

the university by a resident of the 
Moosomin district told of the thresh- 
ing of the first wheat crop with 
“sweep power” which offered con- 
siderable difficulties as the oxen and 
horses did not work well together, 
the wheat grading No. 2 frosted and 
selling for 38 cents a bushel. Two 
years later the wheat crop brought 
45 cents a bushel, but we found the 
settlers forming a “Farmers’ Club” 
meeting in Tom Dickey’s shack with 
a program of songs, recitations and 
a brisk debate on whether a man 
gained more knowledge from read- 
ing or from traveling. 

“When things are at their worst 
we find the agricultural societies 
stepping in to make things bright,” 
he said. 

President Murray then spoke of 
visiting one district in Manitoba last 
year while on the education commis- 
sion, and which had suffered from a 
number of bad crops. Wise men de- 
clared the land was played out and 
should be abandoned. One of the 
farmers could not buy seed wheat, but 
was able to get hold of some barley. 
His credit was exhausted, he was 
heavily in debt, but he had faith and 
showed his faith by careful prepara- 
tion of the soil and putting every 
acre he could into crop. His barley 
he sold for $1 a bushel which brought 
him in $15,000. With an old Ford 
car, a roll of money and a box of 
cigars he went around among his 
neighbors and other creditors and 
after paying out twelve thousand 
dollars had three thousand left to his 
credit as well as the Ford car after 
his triumphal debt-clearing trip. 


“This is the kind of stuff that 
Western Canada wants and that 
Western Canada may well be proud 
of,” says Prof. Murray, adding: “You 
do well to believe in the country, to 
have unshaken faith in our country, 
for I believe that a better, brighter 
day is dawning for us and that Sask- 
atchewan will yet be the leading pro- 
vince of our great Dominion of 
Canada.” 


New York Interested 
in Consolidated Smelters 


Consolidated Smelters selling at 65 is 
8 points below the opening price of the 
stock has moved up from 
50 on Jan. 1, profit taking is doubtless 
responsible. New York is paying con- 
siderable attention to this stock and it 
is reported that substantial blocks of the 
recent purchases are for New York ac- 
eount. all Street Journal says: Last 
month certain banking houses that had 
accumulated a line of stock of Consoli- 
dated Mines and ening. the largest 
producer or mot 008 zine in Canada, of- 


situatio versely influ- 
enced by the uneasiness due to the 
political, economical and financial 
state of affairs in Europe, and also in 
the United States of America; but it 
is to be noted that during the last 
months, and more particularly since 
the presidential election in the United 
States, and following more favourable 
prospects of a near solution of the 
actual problems of Europe, a general 
increase in business been noted, 
though it is yet im sible to fore- 
see how long it will last and what de- 
velopments it will. reach. 


The agricultural conditions, the 
most important element of the eco- 
nomical life of our ey are as a 
whole satisfactory, thou the crop 
has been less abundant than in 1923. 
However, according to the statistics 
of this Province, the last crop has 
been in Quebec the best one for the 
last twenty years, due more particu- 
larly to the fair prices obtained. This 
favourable situation, though general, 
met, however, with some exceptions, 
as, in some districts of the Province, 
many farmers got but small crops, 
due to various conditions. 


It is, however, to be noted that in 
recent years all classes of our popu- 
lation have been rather extravagant, 
creating for themselves unnecessary 
social obligations. Let us hope that 
a general return to the thrift and 
savings methods of former years will 
help and hasten a final return to nor- 
mal conditions. 


The statement presently submitted 
for your approval has been prepared 
according to our usual methods, viz., 
with the greatest care and prudence 
in our valuations; furthermore, the 
auditors appointed at your last meet- 
ing, as required by the Bank Act, 
have made a very careful examina- 
tion of our Assets and Liabilities, and 
their certificate testifies that they 
have been entirely satisfied. 


The total Assets of your Bank on 
the 30th of November last amounted 
to the sum of over FORTY MILLION 
DOLLARS ($40,646,562). Of this 
amount, there is a total of $20,940,- 
160 of liquid assets, of which $7,126,- 


A VISION OF WHAT 
$2 WHEAT COULD DO 
FOR WESTERN CANADA 


(Continued from page 1) 


really wants and needs our wheat to 
a greater extent than before the war. 


It is evident that it is willing and | 
It seems as if 


ready to pay for it. 
wheat, the premier food of mankind, 
is not likely often or for long to be 
depressed in value to the level of 
feed for livestock. (For a while last 


4 | year, wheat and corn sold on a par- 


ity and a considerable quantity of 
eat was fed to livestock.) It seems 
likely that the farmers who raise 


257 in Cash and» Bank balances, $7,- 
855,000 in Government, Municipal, 
School, and other Corporation Bonds; 
are also included in this total Call 
Loans secured by Stocks and Bonds 
for a sum of $5,958,683, that is, in all, 
nearly 60% of our total obligations 
to the public, deposits, etc., amount- 
ing to $36,064,765. As-a fact, during 
all the past year, our liquid assets 
have always-been maintained to a 
high percentage of our total obliga- 
tions to the public; such a prudent 
policy has always been adhered to by 
this Bank, and it is the only one to 
be adopted by Banks receiving depos- 
its, as they should always be ready to 
meet any eventuality. 


We take much pleasure in stating 
that since our last meeting, the num- 
ber of our depositors has consider- 
ably increased, as also have our total 
deposits, a surplus of over $3,100,000 
being noticed on the figures of our 
statement for the previous year. 


Considering the disturbed condi- 
tions of banking business during the 
last year specially, we have reasons 
to be pleased with this notable in- 
crease in our deposits, more so as this 
demonstrates the undoubted confi- 
dence in your Bank. 


As mentioned in our last report, 
following the merger of La Banque 
Nationale and with due regard to the 
business requirements of our country, 
we have opened many new branches 
in principal towns and villages of this 
Province, where formerly two French- 
Canadian Banks were represented. 


_ We now have 131 branches operat- 
ing in the Province of Quebec, On- 
tario, New Brunswick and Prince 
Edward Island. 


Once more we have the pleasure to 
congratulate ourselves on the loyalty 
of our Shareholders; the holding of 
the Bank’s shares by a constantly in- 
creasing number of Shareholders (2,- 
208) and the excellent classification 
resulting, grouped as they are in the 
different districts where a branch of 
this bank is operating, is an element 
of strength easy to understand. We 
are pleased to add that we are con- 
stantly in receipt of nee from 
our present shareholders and also 
from clients for new stock, this lead- 
ing us to hope that in a near future 
the further developments of our busi- 
ness will warrant the issue already 
authorized by yourselves of $2,000,- 
000 of new shares, thereby increasing 
the Paid-Up Capital of our Bank to 
the full amount presently authorized 
of $5,000,000. 


We think it useful and even neces- 
sary to mention that the total 
amount of taxes paid to the various 


wheat are likely to be well rewarded 
for their efforts, and that a country 
that can grow wheat of such quality 
and in such quantity as can Western 
Canada is going to be a desirable 
place in which to farm. 


Wheat may sell at a dollar a bushel 
again. That might happen soon, al- 
though the world situation is against 
it happening for a year or more. But 
whatever comes, dollar wheat is gone, 
gone as a maximum beyond which the 
price of wheat might not rise. The 
West can stand wheat at a dollar a 
bushel when crops are plentiful if 
there js a chance of securing compen- 
sation in price when crops are light. 


_(Livestock_ prices _are_ improving, 


administrations, federal, provincial or 
municipal, during the period under 
review, amounts to the rather large 
sum of $95,634.42 or nearly $8,000 
per month. However, after having 
deducted all operating expenses and 
provided for the necessary reserves, 
the period under review results in a 
net profit of $403,330.01, or a per- 
centage of 13-46% on the Paid-Up 
Capital of your Bank, $3,000,000. 


, Because of the difficult times 
through which this country is pass- 
ing of late years, your Directors have 
always sought in commercial trans- 
actions for security as much as pos- 
sible, rather than volume of business 
or profits. 


We also beg to point to your atten- 
tion that it has been our policy to 
write off entirely every year the cost 
of maintenance of our new branches, 
and in referring to our Profit & Loss 
Account, you will notice the appro- 
priation of a rather large figure in 
this respect. Your Directors think 
that by so doing, they are pursuing a 
prudent policy, and they hope to be 
able to continue it in future, in the 
better interest of the Ba 


Our reserve for the organization of 
the “Pension Fund” is presently of 
$167,592, and has been invested ac- 
cording to the prescriptions of the 
Bank Act. Your Directors, this year 
also, have kindly set aside a sum of 
$10,000 to help the organization of 
this “Pension Fund,” which, we hope, 
is a great inducement for our Staff, 
as up to the present date your Di- 
rectors have not thought advisable to 
ask any contribution in this respect 
to our officers and employees. We 
trust that this policy is appreciated 
y all concerned who certainly realize 
what is being done in their favor. 


The Head Office and all the 
Branches have been visited — 
the year by competent inspectors an 
officers. 


The Censors elected at the last An- 
nual Meeting have also given as 
usual, their most careful attention to 
the interest of the Bank; the monthly 
examinations required from them by 
the regulations of the Bank have 
been regularly accomplished, as 
— by the report to presented 

you. 


Since our last meeting, your Bank 
has suffered a real loss the death 
of Mr, J. AUGUSTE RICHARD, one 
of our Commissioner-Censors. His 
wide business experience and his per- 
fect sense of duty were appreciated 
by everyone, and we are assured, Gen- 
denen that you share the regret 
which his death has caused. 


Honourable Paul Touri 
ber of the Legislative uncil, re- 
tired merchant and industrial of VIC- 
TORIAVILLE, P. Q., and also im- 
portant shareholder of this Bank, was 
appointed to fill the vacant seat; your 
Bank will henceforward have the ad- 
vantage of and will benefit by the as- 
sistance of this new colleague, par- 
ticularly well known in the Eastern 
Townships, where your Institution 
has many branches. 


We also have the agreeable duty 
to ask that you join with us in the 
appreciation of the good services ren- 
dered by our Staff during the last 
year. All of them doubtlessly were de- 
sirous to show by the faithful accom- 
plishment of their respective duties 
their appreciation of the continuous 
efforts of your Directors toward the 
betterment of their present situation 
and for the protection of their old 
age by the creation of the “Pension 
Fund” already mentioned in this re- 
port. 


You will have to elect new Di- 
rectors and new Commissioner-Cen- 
sors for the present term; all the 
present members can be re-elected. 


According to the prescriptions of 
the Bank Act, you are this year 
obliged to change one of your Audi- 
tors. To replace Mr. Alexandre Des- 
marteau, whose services we have at 
all times highly appreciated, we beg 
to recommend the election of Mr. L. 
E. Potvin, C.A., L.1.A., who, accord- 
ing to*the prescriptions of the Bank 
Act may be allowed to continue 
during two years this important task 
of Auditor representing the Share- 
holders, we with out other Audi- 
tor, Mr. J. A. LaRue, from the highly 
reputed firm of La Rue & Trudel, 
Chartered Accountant of the City of 
Quebec. 

For the Board of Directors, . 


(Signed) H. LAPORTE, 
President. 


(Signed) TANCREDE BIENVENU, 
Vice-President and Genera] Manager. 


y, Mem- 


too, but consider that covered in the 
statement that dollar wheat is gone.) 

You can look for these things: 

Profits in Western farming. 

Farmers now on the land expanding 
their efforts, and the ones who have 
lately been thinking of giving it up re- 
solved to continue, 

Population attracted to the West, 
whether or not we have an immigration 
policy. And if we have such a policy, 
conditions in which its efforts may 
bring fruit, instead of being abortive. 

A better class of immigrants than we 
lately dared hope for. 

The payment of many Western debts 
— recently may have seemed hope- 
ess. 

Cheaper money for Western farmers 
because of their improving eredit. 


February 6, 1925 


Report of the Board of Censors, 
as Submitted at the General 
Annual Meeting of 
Shareholders. 


Montreal, Wednesday, 
February 4th, 1925. 


Gentlemen: 
In our capacity of Censors, we beg 
to submit the report of our labors for 
the fiscal year of your Bank, termin- 
ating on the 30th of November last. 
* We have regularly held our monthly 
meetings and at each one of them all 
the documents and vouchers necessary 
for the fulfilment of our mandate 
were furnished us; after verification, 
we have found that securities such 
as municipal bonds and others, to- 
gether with the cash in the treasury 


and in bank, exceeded at all tip 
during the year the amount of p 
scribed by your by-laws to meet 
ee pie gee of — d 

e rapid and constant progress 
ye eee ei — its undat 
a very high proportion 
liquid assets show that it is ot 
tered with zeal and prudence, We 
mach te that bag oe situa’ 
must compensate for the great sacri- 
a. made by the founders of the 

n 


ank, 
In terminating, we beg to 
the very Sr regrets caused 
death of Mr. J. Auguste Ri 
colleague. 
For the Board of Censors, 
(Signed) N. PERODPAU, 


THE PROVINCIAL BANK OF CANADA 


PROFIT AND LOSS ACCOUNT 
as on November 29th, 1924 
CREDIT 
Balance at credit of Profit and Loss account, November 


pee ended November 29th, 1924, 
after deducting charges of management, interest 
due to depositors, rebate on current discounts 
($87,567.42) and provision for losses and doubtful 


debts .... 


Appropriated as follows: 


$ 26,041.71 


Quarterly dividend at the rate of 9% per annum on 


paid up capital, as follows: 
Paid March 1, 1924 
Paid June 2, 1924 
Paid September 2, 1924 
Payable December 1, 1924 


$270,000.00 


Dominion Government taxes on Bank note circulation 


and provision for income tax 


Amortization in full of the cost of installation and 
maintenance ef new branches and written off fur- 


niture and fixtures account 
Transferred to “Pension Fund” 


Balance of Profit and Loss carried forward 


RESERVE FUND: 
Balance at credit, November 29th, 1924 


Reserve for the organization of a Pension Fund for Officers and oo 
Investments made according to the prescriptions of the Bank Act... $ 167,5025 : 


General Statement of the Bank on November 29th, 1924 


Deposits not bearing interest 


Deposits bearing interest including interest accrued to date of 
StASOMONE i. 0c cei crgucecehecheees 


Balance due to Dominion Government 
Balances due to Provincial Governments 


$ 5,081, 


Balances due to Banks and Banking Correspondents in the United 


Kingdom and Foreign Countries 


Notes of the Bank in circulation 
Unclaimed dividends 


Total Obligations to the Public 
Capital Stock paid in 
Reserve Fund 


Liabilities not included in the foregoing 


Gold and Silver coin current .......cscccscseccccnscecsscsccesseses g 


Dominion Government Notes 
Deposit in the Central Gold Reserves 
Notes of other Banks 


United States and other foreign currencies 


Cheques on other Banks ..............- 


Balances due by other Banks in Canada 


Balances due by Banks and Banking Correspondents elsewhere than 


in Canada 


° 
Dominion and Provincial Government Securities not exceeding mar- 


ket value 


Canadian Municipal Securities and British, Foreign and Colonial ” 


Public Securities other than Ca 


value-.... 
Railway and other Bonds, Debentures 
market value 
Call and Short (not exceeding 30 days) 


nadian, not exceeding market 


and Stocks, not exceeding. ‘ 
loans in Canada on Bonds, 


Debentures and Stocks and other Securities of a sufficient mar- 


ketable value to cover ......ssseees 


Grand Total 


Loans to Cities, Towns, Municipalities and School 


Districts .... .» 
Other current loans and discounts in 


cesecuvel secs 1,708,538.60 
Canada, af hi nce 


ter 
making full provision for all bad and doubtfuldebts 15,828,496.15 


Less rebate of interest on both items 


17,537,034.65 


Deposit with the Dominion Government to secure Bank note cir- 


culation . - 


Non current loans, estimated loss provided for 


Real Estate other than Bank premises 
Bank premises, including furniture and 
cost, less amounts written off 


fixtures, at not more than 


Panes on Real Estate sold by the Bank 
r 


Othe 


Compared with the books and found 


co : 
(Signed) J.-R,. CHOQUET, 
hief Accountant. 


sets not included in the foregoing ............cccceccccees 


$40,6 (nat 
For the Board of Directors: 
Ceened H. LAPORTE, President. 
(Signed TANCREDE BIENVENU, 
ice-President and General Mana 


SHAREHOLDERS’ AUDITORS’ CERTIFICATE 


To the Shareholders of 
THE PROVINCIAL 


BANK OF CANADA 


We have compared the above statement with the books and aceounts 


BANQUE PROVINCIALE DU CANADA 


We have verified the investments and securities at the Head Office. We have © 


and with the certified Branch 


obtained all the information and explanations that we have required. 


In our opinion, the transactions of the Bank which have come under our notie® 
owers of the Bank and the above statement discloses 
ank, after providing for eventual losses, and és as 6! 


have been within the 
true condition of the 
by the books of the Bank. 


(Signed) J. A. LARUE, 


of Larue & Trudel, Que! 


(Signed) ALEX. DESMARTEAU, LI. 


Montreal, December 20th, 1924, 


At a subsequent meetin 
Honourable Sir Hormisdas 
Tancrede Bienvenu; Vice-Presidents, 


ont! 


ARTS BRET RR RRR 
of the Directors, the following officers were elec 
porte, C.P., 


President, and Messrs. W. F. Garsley 


| RR eS LN ON IN i 
Ata meeting of the Commissioners-Censors held immediately after 
Directors’ meeting, the Honourable N. Perodeau, Lieutenant-Governor, was ele¢ 
President, and Honourable L, E. Patenaude, Vice-President for the ensuing year 


SERRE SAO ERNE RIE SS 
The members of the Board of Directors and of the Board of Conamissioners- 


Censors were all unanimously re-elected 


More business for the railways: 

_Improving financial position of pro- 
vincial and municipal governments. 

A market for the goods of manufac- 
turers, 

The West again taking the lead in the 
rapid development of Canada. 

The spokesmen for the West when 
they present the West’s needs saying, 
not, “This _ must do to save us,” but 
“This it will pay Canada to do that de- 
velopment may be still more satisfac- 
tory.” 

This change in conditions brought 
about by the disappearance of dollar 
wheat is not yet realized in the West, 
and can hardly be realized at all in 
the rest of Canada. It will be some 
time before realization catches u 


with conditions, just as realization 


lagged behind when the West fell 
into trouble, trouble so acute that it 
was uncomfortably close to be 
very serious. Only now is the 
ousness of the situation in which the 
West found itself two years ago 
ing realized, just as we are mo 
on _ to another basis entirely. 

Perhaps it was not a bad thing t 
be slow in understanding the 
of our troubles. But it will be 
fortunate if we are as slow in 
standing the new prospect that. 
before us. 

Canada has been on the defensiv® 
against adverse conditions for a 
time. The battle has developed, 


P|more she can take the 


act on the aggressive, 





ay 
| og aie 


27,269,8183T 


Demand For S 
_ Exp Cap 
ation in Stat 
- Short I 


Government of its 
policy for the comin 


the business comn 
food for thought an 
new issue was introx 


posal to subsidize 
port company in an | 
the North Atlantic s 
which, it is alleged, 


exorbitant rates as t 


~~ @hegea  world- de 


in the cap 
carrier of the past, 
too reassuring. It wo 
that we are going to « 
the world, and ourselv 


. @ ridiculously small 


nage. Canada is vital 
obtaining the lowest 
rates, but the attemy 
adian government, an 
ernments, to interfere 
which for many gener 
based on free competi 
highly unsuccessful. 


sidy Bill was merels 
divert attention fro. 
such as taxation. 


The Export Tax 
As pointed out in : 
posssible government 
recommendation of th 
mittee to place an 
42 cents on wheat 
United States must b 
approval of the whe 
is the one most closel 
That such a tax we 
analysis, be to the | 
Western farmer is no 
Into account by his p 
man, who sometimes 
fact that the tempors 
wheat into the Ameri 
milling purposes, does 
market for wheat. T 
wheat is Liverpool, 
consumption is not 
changing the point ot 
thermore, that the un 
of having a lower grz 
vertised in the world r 
adian flour ere 
ian wheat is eas 
shrewd farmer. The 
cruing to Canadian la 
Canadian millers are | 
Steel Industries 
The general busines 
changed little. Steel 
February is expected - 
of the January figure 
to increased orders for 
ment. Foundries are 
and automobile plants 
ing seasonal trend | 
mum activity. in .Ma 
United States steel p! 
ating to capacity an 
ahead for several mont 
typical of the various 
try in the States, b 
rather marked tend 
caution. An interesting 
made by Hayden Ste 
Boston, that while ri 
Current quarter will s 
improvement over the 
add that capacity ope 
prices have not left mv 
t seems probable,” th 
Profitable operation fo 
months will be followe 
operations—at lower 
st six months, just 
in the last two y 


